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CAPITAL DEMANDS ASSI 
AS TO FUTURE aio IN 


RELATION TO OUR INDUSTRIES 


Dncertainty as to Manufacturing Developments Will 
Prevail Until Definite Policy is 


Announced, 
OPPORTUNITY OFFERED FOR POLITICAL MANIPULATION 


Indications Are That Elasticity of War Profits Measure Would Permit of 


Patronage by Unprincipled Politicians if Steps Were 
Taken to That End—Some Suggestions as to 
Taxation Which Might Well be Employed. 


4NADA has no greater problem to-day than that of the national debt. 


It raises two great questions. On the one hand there is the imperative 


necessity for the further prevention of waste—for the administration 
of national business affairs by efficient executives to increase production and 
secure the greatest net return. On the other hand there is the economic 


problem of paying for the heavy debt already incurred and to be further 


incurred, and to pay for it in a manner to cause the least possible depression 
upon our productive facilities. 

It is now generally accepted that Sir Thomas White’s war profits tax 
measures were purely temporary arrangements to meet an abnormal situa- 
tion which arose suddenly. The schedule as increased this year has been 


particularly offensive. Sir Thomas has himself acknowledged that the taxa- 


tion of profits is not economically sound from the standpoint of national 
production and has intimated that the regulation now in force will be for 
the current year only. If so, what of the future. 

Canadian industry will accept the intimation of the Minister of Finance 


that the present war taxes are for the current year. But what will follow 


them? Will there be some other forms of taxation equally obnoxious in 


relation to the development of facilities for national production? Canadian 
business demands that some intimation be given of what the new war taxes 
are to be. Until an answer is given to that demand there will be a continu- 


ance of that uncertainty regarding industrial development which has been 


in evidence since the new taxation was announced. A mere statement that 


the present tax ill not continue will not meet the case. Nor does the 


Ottawa rumor of income taxes and land taxes to come clear up the situation 
until there is a definite and official announcement. 
* * * ate 


It would now appear that the war profits tax as announced will stand 


for the current year. At the same time THE FINANCIAL POST has 
reason to believe that the agitation and proof that the measure is unfair 
to many companies with small shareholders as well.as a discouragement to 
industrial development, has had a favorable effect: We understand that while 
the Minister of Finance is standing by his measure for one year the most 
favorable treatment will be accorded under the obviously elastic regulations. 

The report of the Legislation Committee at the Convention of the 
Canadian Manufacturers’ Association is interesting in view of this opinion. 
This report stated in explaining why the committee deemed it advisable not 
to be identified with any opposition that “it appeared ‘unlikely that criticism, 
or opposition would prove successful in bringing about a modification of the 
tax under any circumstances.” At the same time the report states that 
“evidences were not lacking that a strict enforcement of the tax would in 
some instances have driven into bankruptcy a firm which had served its 
country well.” 

“ If, as surmised, the Minister of Finance is exercising under the Act 
latitude as to the application of the regulations, which, as previously stated, 
are elastic, there is a new objection raised to this legislation, and to any 
legislation of such character. We do not offer the suggestion that Mr. 
White, in making allowances under the Act, is doing anything that is not 
both just and justifiable, but we do say that under any legislation which places 
large powers in the hands of a Minister of the Crown, and those powers 
have relation to large interests, there is the opportunity, certainly the temp- 
tation, for some one in the party to make use of this power for the creation 
of campaign funds. Any Act or measure dealing with taxation, or with 
the relations of any government department and manufacturing interests, 
should set forth clearly and concisely the regulations to be enforced so as 
to guarantee equal treatment to all and relieve the government from any 
possible charge of corrupt practice. 

CE * o< bd 

As to taxation methods to meet the increasing national burden there 
are a number of factors for consideration. A general increase in the cus- 
toms tariff is a questionable policy, but, as THE POST has previously advo- 
cated, there are certain other charges which could be made upon the public 
—charges which would not be a burden upon the people of small means and 
would not necessarily increase the “cost of living.” Such taxes could include 
charges on silks, on jewelry, on confectionery, on theatre tickets and a large 
number of other purchases made by the public, where théy could just as 
well pay more or do without, and doing without decrease unnecessary im- 
ports or leave a larger amount of needed raw materials and labor available 
for other purposes. An increased license tax on pleasure cars also would 
be no burden, and even after the war it might be used for the establishment 
of a good roads fund. Higher taxes on tobacco also could be borne without 
suffering. 

The country is experiencing unusual prosperity, due to abnormal condi- 
tions. People are spending money on luxuries they never possessed before. 
Instead of war denial we find war extravagance. Such extravagance is not 
adding to the industrial or agricultural productivity of this country. If 
there is a tax against sych spending the country may gain benefit from 
it or the people may be taught to spend less extravagantly. 

If by such means sufficient revenue cannot be obtained an income tax 
would appear to be necessary. If such a tax were made to apply in an equit- 
able manner to the individual who is making abnormal wages owing to war 
conditions, as well as to the investor who in probably as many cases finds his 
income reduced as increased on account of the war, and to those whose re- 
venue is from unproductive investments even more than from those whose 
capital is encouraging industrial development, and to the farmer and to the 
professional man, it would have the least detrimental effect upon the coun- 
try’s development and upon the creation from capital of that wealth which 
will be so necessary if we are to bear our financial burdens successfully. 

The government should recognize that it must place the burden where it 
will be the least felt by the nation, and where it will least discourage de- 
velopment. The talk of conscription of wealth is encouraged by the 
public press, but it should go no further. Wealth of the individual is always 
at the service of the nation when it is invested in Canada. But the more 
of that th which the nation takes the less there will be for productive 
purposes—and it must be remembered that Canada is a country of potentiali- 
ties rather than of actual wealth. Capital is and will be needed in order 
to produce, that we may pay off our obligations. Again, the taxation of 
company profits should be considered not as a burden upon the company, but 
as upon the shareholder therein. The principle of an income tax in other 
countries has been to strike at the larger incomes. Taxing profits, as has 
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AS TO SAMPLE MARKETS. 


Petty Interests Interfere With Broad 
Consideration of Matter. 
‘The Canada Grain Commission 
sample markets sat for a day this 
week to take evidence re proposed 
sample markets. There was a very 
large attendance, and, judging from 
the speeches of a majority of the dele- 
gates, they were not at all clear as to 
what benefit a sample market would 
be to anyone; but if one were to be 
established at Fort William and Win- 
nipeg, Saskatoon, Moose Jaw, Regina, 
Calgary and a few other points must 
have one, for fear Winnipeg might be 
getting something away from them. 
It was rather a humiliating display of 
petty district politics, in this time of 
crisis. What might be best for the 
nation at large was never mentioned. 
Two statements of value were put 
on—one by the Grain Exchange deal- 


ing with what rules and regulations 
should govern a sample market, and a 
very exhaustive one from the railways 
showing the slowing down of traffic 


that would occur. 


WILL BUILD SHIPS 
AT VANCOUVER, B.C. 


Montrea] Capitalists, Including Wm. 
Lyall, President of P. Lyall & 


Sons, Acquire Wallace Yards. 


A group of Montreal capitalists, in- 
eluding William Lyall, president of 
the P. Lyall & Sons’ Construction 
Company; H. W. Beauclerc, a Lyall 


director, and others of their asso- 


ciates, have acquired the wooden ship- 
building branch of the Wallace Ship- 


building Company’s business at Van- 
couver, B.C., and will at once in- 
corporate a new company to carry on 
the business. The company will have 


a Dominion charter. The negotiations 


were concluded this week at Van- 
couver by Mr. Lyall, who has been at 
the coast for some days going into the 
matter. The purchase price has al- 
ready been paid ever, This is a going 
concern, with a number of vessels now 
under construction. 

Actompanying Mr: Lyall were two 
representatives of the Imperial Muni- 
tions Board, who have satisfied them- 
selves as to the company’s ability to 
build ships, and a contract for several 
vessels for the British Government 
has already been closed. These vessels 
will be of the standardized 3,000-ton 
type already being built on the coast, 
and will be equipped with auxiliary 
Diesel engines. 

The vessels will cost approximately 
$400,000 each, and the company ex- 
pects to be able to turn out at least 
ten of them this year. 

The property purchased from the 
Wallace Company includes three ship- 
building slips, and three more will be 
constructed, so that several vessels 
may be under construction simul- 
taneously. 

The new company has an experi- 
enced staff of experts for the more re- 
sponsible positions. 


INTERESTING ACTIONS IN 
DOMINION TRUST CASE 


Widow of Late W. R. Arnold Loses 
Appeal in Claim for $75,000— 
Other Litigation. 

Two events of general interest have 
transpired in connection with the afk 
fairs of the late Dominion Trust Com- 
pany of Vancouver. Under the will of 
the late W. R. Arnold, provision was 
made that the widow was to receive 
the first $75,000, which was contested 
by the liquidator on the ground that 
the company had a first claim on the 
estate to the extent of $564,000, out- 
side the claim for misfeasance, which 
amounted to over $3,000,000. Mrs. 
Arnold took the case to the Court of 
Appeal which has just rendered its 

decision dismissing the action. 

The other action is one which arises 
out of the machinations of the late 
Mr. Arnold, although not involving 
the company in its meshes. Wm. 
Philip, of'Kamloops, gave at one time 


a power of attorney to Arnold, who is 
said to have used it in most improper 
ways. J. W. Gibb is being asked 
through the medium of the court in 
the present instance to refund the 
sum of $85,000 which was paid by Mr. 
Philip for a valuable Vancouver pro- 
perty. The Vancouver Development 
Co., which repurchased the property 
from Philip, under the same power of 
attorney, is also joined in_the action 
as a party. Mr. Philip is now suing 
in the Supreme Court to set aside an 
agreement entered into by Arnold un- 
der the power of attorney referred to. 


LARGE AMOUNT ~ 
CAPITAL NEEDED 
FOR BUSINESS 


Banks Adopt Conservative 
Attitude as to 


Speculation. 


GOVERNMENT NEEDS ALSO 


Requirements for Trade and Com- 
merce Not So Heavy Recently— 


But Government Financing  ~ 
in Prospect. 


Developments of the week have not 
wrought any important change in the 
outlook as regards general business. 
Such incidents as the political changes 
in Greece, the increase in the sub- 


marine casualty list, the favorable 
news from the western front, etc., 


have not served to affect the larger 
questions of the duration of the war 


and the financial and industrial de- 


velopments to accompany and follow 
it. Aé the same time, the political at- 
mosphere at Ottawa has remained 
charged with uncertainty and the in- 


timation of taxation of incomes and 


lands, while probably indicating the 
policy to follow the present system of 
assessing war profits, is yet too vague 
to have any marked effect upon the 
industrial situation. 


Manufacturing activity continues at 
industrial plants and booked orders 


assure full operations for a consider- 
able period even in some lines where 
a slackening of consuming demand has 
been noted. The movement of goods 


is still very satisfactory and collec- 
tions generally good, although there 


is more caution being displayed in the 


booking of orders, both by retailers 
and wholesalers. The investment 
situation shows practically no change. 
The stock market continues dull and 


the expectation is: that it will prob- 


ably do so until there is some impor- 
tant development. Bond dealers” are 
looking for an improvement with the 
closing of the Liberty Loan in the 
United States. Investors are evi- 
dently watching and waiting for sig- 
nificant developments, but in the 
meantime the narrowness of the mar- 
ket would indicate that stocks are 
generally well held. 


The Money Supply : 

With the spring movement of mer- 
chandise and products after the open- 
ing of navigation there has been some 
relief in the general situation as re- 
gards money, but this, owing to the 
difficulties with transportation facili- 
ties, has not been to the extent which 
might have been hoped. Current busi- 
ness is requiring abnormal financial 
accommodation for several reasons: 
prices are much higher and the capi- 
tal involved greater; processes of 
manufacture and deliveries are slow 
owing to various difficulties, requiring 
more extended financing and, owing to 
prospects of shortages in the future, 
the tendency is to carry larger stocks 
than usual when possible, despite the 
higher cost. 

Where funds have beeny released 
from commercial. needs this spring 
there has been no enlarged available 
supply noticeable, for the reason that 
the tendency is to hold money for na- 
tional needs. Not only are there the 
British Treasury bills to be taken up 
to finance orders for munitions by the 
Imperial Government, but the Do- 
minion Government has its needs, and 
already, THE POST is informed, large 
advances are being made against the 
next war loan. This loan when it 
makes its appearances may prove 
more of a strain upon the country’s 
financial resources than those _pre- 
viously floated, and the policy of the 
banks will naturally be to keep as- 
sets in liquid shape so far as possible 
in the event that they are called upon 
to contribute. This, too, probably ex- 
plains the attitude regarding stock 
market trading which has’ been evi- 
dent for some time. 

The Labor Situation. 

In addition to the fuel and raw ma- 
terial difficulties which industries have 
to contend with, labor is an increasing 
problem, demand for higher wages be- 
ing in most cases the effect of the ris- 
ing cost of food commodities. In 
Western Canada the situation in the 
coal and-mining fields is particularly 
bad, and there are indications that the 
movement is tending to spread. In 
many manufacturing plants in the 
East demands are being made and 
met without an open break owing to 
the fact that with such a demand for 
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THE GRAIN SUPERVISORS. 
West Would Have Liked to Have Had 
Carruthers. 


The announcement of the full text 
of the Order-in-Council appointing a 
board of grain supervisors, with very 
wide powers, is generally approved in 
the West, says our Winnipeg corres- 
pondent, as is the personnel of the 
commission. Dr. Magill, the’ chair- 
man, is held in confidence by farmers 
and grain men alike. There is sur- 
prise, of course, that the final draft 
contained the name of Lionel Clarke, 
instead of James Carruthers. Per 
haps the East understands, but to the 
West Lionel Clarke stands as the man 
who recommended commandeering 
wheat in 1915, and got everyone into 
trouble without helping the Allies. It 
is expected first meeting of new board 
will be held Saturday or Monday, and 
following it there will be more free- 
dom of trading than mag obtained for 


past six weeks. 


CANADIAN CAR CLOSES 
ORDER FOR 5,000 CARS 


Are For Government Railways of 
Canada—Fort William Plant 
to Be Opened. 


In an interview with the FINAN- 
CIAL POST yesterday, W. W. Butler, 
vice-president and managing direc- 
tor of the Canadian Car & Foundry 


Company, announced that the com- 
pany had on Wednesday closed a con- 
tract with the railway department at 


Ottawa for the building of five thous- 
and steel freight cars.sfor the Cana- 


dian Government Railways. The 
contract involves several million dol- 
lars, and will keep the plants of the 
company busy for several months. 


The terms of the contract call for 


the completion of the order by the 
first of March next. The negotia- 


tions with the Government were con- 
ducted by Senator Curry, president 
of the company, and Mr. Butler, J. 
J. Carrick, M.P., took an active in- 


terest in the negotiations, as the 
awarding of the big contract means 
that the Fort William plant is at 
last to be opened up. Im fact, while 
all the company’s plants will be more 
or less utilized in the execution of 
the order, it is expected that the 
greater part of the work will be 
done at Fort William. 

“‘We will proceed with the work im- 
mediately,” said Mr. Butler, and he 
expressed his keen satisfaction that 
at last an order of sufficient magni- 
tude had been received to justify the 
opening of the Fort William plant. 

“The people of that city are na- 
turally desirous of seeing the plant 
start up, and it has been a source of 
great regret to the company that this 
has not been possible before, but just 
as the plant was finished the war 
broke out, and the expected business 
did not materialize.” 

Mr. Butler said that from 1,200 to 
1,400 men would be employed at the 
Fort William plant. 


TIN PLATE AUTHORITIES 
CLAIM INCREASED OUTPUT 


Preference Given to Industries Can- 
ning Food Products May Save 
Situation. 

According to the report of Ameri- 
can tin plate authorities, there will be 
no scarcity of this commodity for the 
handling of the increased supply of 
canned food products made necessary 
by changed conditions. It is stated 
that there was a considerable hold- 
over of tin plate from last year. Many 
handlers have taken advantage of 
1916 contracts to lay in a supply at 
the old figares of $3.50 to $3.60, prices 
which have since advanced first to 
$5.75, to $6, and then to $7.50 and 
$8. The filling of these early contracts 
it is urged, gave the can makers a 
good start, while for months past now 
tin plate manufacturers at the in- 
stance of the Government at Washb- 
ington, have been curtailing shipments 
of tin plate destined for other uses 
and concentrating on production and 


CROP OUTLOOK 
BRIGHT IN EAST; 
FAIR IN WEST 


United States Wheat Re- 
ports Are More 
Favorable. 


SASK. ACREAGE EQUAL 1916 


Canada Needs to Conserve Every 
Ounce of Foodstuffe—Corn Qut- 


look Causing Concern— 
Winter Apples in West- 
ern Ontario Of. 


By F. M. CHAPMAN, 
Editor, “The Farmers’ Magazine.” 


The crop outlook in Eastern Canada 
has brightened during the week. The 
West has had rains, but cool weather, 
making an anxious outlook. Ontario 
and the East have seldom had better 


growing weeks. In all probability 


there will be better than average 


yields of all crops except hay and 
wirtter apples. Some apprehension is 
felt for the corn érop, which will likely 
be 100,000 acres greater than in 1916, 


bringing the total acreage to 570,000 
for the Dominion. Yet the splendid 
soil conditions will force the growth 
fast as soon as hot_weather sets in. 


Rains in the West. 
Our Western correspondent says: 


The long drought, which was begin- 
ning to occasion serious anxiety, was 


lifted by copious and general rains be- 
tween Saturday night and Monday 
night, with heavy showers at many 
points on Tuesday and Wednesday. 
The rain was followed by very ¢ool 


weather, dropping to frost line at a 
few points, but not sufficient to do 


damage.. Weather now warm and 
ideal for growth. In Saskatchewan, 
where much wheat was on: stubble, 
and where much damage from May 
frosts reported, is now recovering 
rapidly. Reports from 1,800-mile 
motor run of Co-operative Elevator 
officials is to effect that rain has 
brought crop along, and that all fields 
touched by May frosts have recover- 
ed. Crop is undoubtedly some ten 
days late, but with good weather from 
now on will make rapid progress 
owing to the splendid root and abund- 
ance of sub-surface moisture. 

Wheat Growing Well. 

A wire to THE POST from the 
Statistics Branch at Regina reports 
wheat from three to five inches high; 
summer fallowing started; expect a 
slight increase in total grain acreage. 
New breaking will be about the same 
as last year. 

U. S. Statistics. 

The official U. 8S. figures for wheat 
production, as given last week, indi- 
cate very little more than will supply 
home consumption. Reports last night 
from_Kansas by a leading wheat ex- 
pert place the Kansas yields at 70,- 
000,000 bushels, as against the Gov- 
ernment crop report estimate of 46,- 
500,000, while messages from the 
north-western States were optimistic, 
causing markets to weaken from 6 to 
7% cents. 

The world markets can absorb vast 
quantities of wheat. Conservation of 
everything in the shape of human or 
animal food cannot be too strongly 
impresged on all producers and con- 
sumers. The French acreage is short 
by 25 per cent. France will need at 
least 100,000,000 bushels. Britain will 
require six months’ supplies, or about 
100,000,000 bushels. Italy’s needs will 
be less. Fortunately, the Australian 
wheat yield will provide a surplus of 
125,000,000 bushels. Canada’s acre-’ 
age is less, but a normal yield should 
give us, for export, at least 150,000,- 
000 bushels and perhaps more if re- 
serves are sold out. 


found on pages 2, 
the following heads: STEEL 
PULP AND PAPER, 


prompt delivery for the packing of | ELECT 


perishable food. This accentuation of 
the food end of the industry, it is be- 
lieved, will continie to the end of the 
packing season. 

The tin plate production this year 
is reported to be unusually heavy. In 
the past a million tons of plate has 
been, roughly speaking, about the.re- 


Other stocks, incl 
eral industrial and other 


not 
embraced in the foregoing groups are 
arranged in a betiecal order. 


Following are 
actions at Frida 


cord. Such a well informed authority | Brazilia 


as the American Metal Market, how- 
ever, estimates that this year’s pro- 
duction will be in excess of 1,500,000 
tons. From the American viewpoint, 


the fact that the mills are favoring | Dom. 
American can manufacturers as | Cement, pfd. 
against expats Tenant: 8 Se Stal et Con, 


brightens the outlook. 
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Established 100 Years (1817-1917) 


Capital Paid up, $16,000,000. Rest, $16,000,000. 
Undivided Profits, $1,557,034. 
Total Assets - - $386,806,887 . 


BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President 
C. B. Gordon, Esq., Vice-President 
R. B. Angus, Esq. C.R. Hosmer, Esq. Lord Shaughnessy, K.C.V.O. 
A. Baumgarten, Esq. H.R. Drummond, Esq. D. Forbes Angus, Esq. 
Wm. McMaster, Esq. Major Herbert Molson, M.C. 
Harold Kennedy, Esq. ( 


Head Office: MONTREAL 


Gemeral Manager—Sir Frederick Williams-Taylor. 

Assistant General Manager—A. D. Braithwaite 
Tpeonghout Canada and Newloundiland 
Alse a 


Lendon, England 


- { And New York, Chicago and Spokane in the United States 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—ir H. C.V.0. — Vice-President—E. W. Blackwell. 
Managing Director—E. » ood . General Manager—D. C. Macarow. 


Paid-up Capital .......ccccceccecccsccccccceccsces § 7,000,000 
Reserve Fund and Undivided Profits ....... 7,421,292 
BONED POD | ovdccccscdecdoccvecscctccccesscccss “OaphOneee 
BOCA, AAPG: vaccerccncccstoscsccescopecsece ececese 121,130,558 


238 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A GENERAL BANKING BUSINESS TRANSACTED 


Special attention given to Collections. SAVINGS BANK DE- 
PARTMENT AT ALL BRANCHES. 


Commercial and Travellers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. Travellers’ 
Cheques issued in convenient denominations, payable at par 
throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager. 
& 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666.66 Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SLR HERBERT B. AMES, M.P. 
W. BR. MILLER, Esq. W. B. MACINNES, Esq. 


This Bank has Branches in all the Foote Cities of Canada, inclu 
Dawson (Y.T.) and Agencies at New York and San Francisco in the Uni 
States. Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3. 


Subscribed Capital ... $111,677,782.94 
Paid-up Capital .... 23,266,202.34 
Reserve Fund... __..... 19,466,400.00 


Deposits (31st Dec., 1916)... .... $849,809,215.41 
Cash Reserve... ....__—..... ~+233,468,740.28 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


THE 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 
Paid Up Capital . - $4,000,000 
Reserve Fund elite -  . 4,800,000 
HEAD OFFICE, MONTREAL 
BOARD OF DIRECTORS 
Wa. Molson MacPherson, President. 
E. idaiaend” eee F. W. Molso 
° ° n 
. A. Black Wm. M. Birks 


EST'D 18673 


E. J. Chamberlin 
Edward C. Pratt, General Manager 


S. Atwood, the former operating manager 
STEEL has been made assistant to Mr. Butler, the 
vice-president and managing director. The 


s preferred, which closed at 68 last week, 
Market Conditions Inactive, With changed hands at 69 this week, and later 


Range of Prices Narrow—Steel \ | advanced to 71 asked and 70 bid, but with 
Industry Very Prosperous. no sales. . 


FOUNDRIES AND FORGINGS. 
THE FINANCIAL POST understands 
F - 3 that the appointment of T. J. Dillon as 
The market in steel securities has general manager of the Canada Foundry 
again been practically featureless Forgings, is but the precursor to a 


: 2 : rather extensive scheme of reorganization 
with trading light and the range of with the object of greater centralization. 


prices narrow. The market seems to | The forgings plants under Mr. Dillon’s 
be in such a condition that it would administration, have reached their maxi- 
take an unusually strong influence to|™um capacity, and the earnings of the 


; : company continue large. These results 
arouse it from its present lethargy. have been achieved by real manufacturing 


Steel stocks are not by any means | ability, and the application of efficiency 
weak; in fact, the undertone is dis-| methods. -It is understood that the com- 
tinctly firm, but notwithstanding this, | Pany could make even greater profits than 


. nih hone are being made at present, by switching 
even occasional flurries in New York to domestic business at the prevailing 


fail to effect Canadian securities to] prices. The cessation of. the munjtions 
any marked degree. The unsettled | orders will be no calamity for this com- 
situation in Russia and tight money | Pany. Probably the policy of the future 


si . as far as the hardware subsidiary is con- 
conditions are affecting the market | (2 .neq will be to concentrate on fewer 


adversely, while the postponement of | lines, and greatly increase the output of 
hoped-for dividend increases is not| those lines. There have been no transac- 
calculated to raise much enthusiasm | tions in the company’s securities recently. 
with the public. In view of the large 
earnings of the steel companies, fur- . DOMINION STEEL. , 
ther increases in distribution of pro- | ; At the annual meeting of the Domin- 
ist Pro-| ion Steel Corporation, President Work- 
fits have been anticipated. As this|man warned the shareholders to be 
has not materialized to the extent ex- | prepared for a readjustment after peace 
pected, the effect has had a tendency | Was signed, ee = eee 
t this time showed a greater un- 
to depress the market. However, the filled tonnage than at any time in its 
outlook is favorable and the market | history, and is almost twice greater 
will doubtless at no distant date re-| than last year. In a general review of 
flect the prosperity now being en-»| the pk ceerd — = ce reste 
* : war outlook, Mr. Workman had this to 
joyed by the steel interests. say:—“Our chief problem lies in the 
Close, Close, meeting of the conditions which may 
June? June 14 Change | arise after peace terms have been signed, 
Can. Car, com... 28% 31 + 2% |and I consider it good business to for- 

Do., pref. 69 +41 tify ourselves in every possible way, 
Can. Loco., com.. — 2% |so that when the time comes we will 
Can. General .... be in such a position that the problem 
Dom. Iron, pref.. ; a of meeting competition will not be in- 
Dom. S surmountable. 

“Many expressions of opinion’ have 
been presented at one time and another 
Steel of Can.... with regard to conditions which may 

prevail after the war, and, while it is 


Gis Es aio si 91% 
‘ 4 sts given to no man’ to definitely foretell 
Notwithstanding the prevailing the course of events, I feel, so far as 


high range of prices there is no sign|the demand for materials such as we 
that the top of the market has been | manufacture is concerned, that we may 
reached; in fact, all indications point are oe tee ten ccna ae — 
to a continuance of the upward move- | newals and replenishments of stocks 
ment. The recent advance of many| throughout this country and abroad 
lines of steel products in the States| which have been given second place 
will doubtless be reflected in the Can- | during the urgent call for war materials 
adian market shortly. The $50 mark | ™ust, when conditions again become 


s normal, culminate in a strong demand 
for Bessemer pig iron has been estab- for products of all kinds. We should, 


lished at Pittsburg, and has created a | however, be prepared for readjustments 
situation which is bound to affect | immediately following the declaration 
prices of steel. The steel plate situ-| of peace, which may possibly result in 


; . _|a period of lessened industrial activity 
ation continues very tight and ma more or less extended. Nevertheless, 


terial is more difficult to obtain than the underlying need will seek to assert 
previously. Prices are practically | itself at the first favorable opportunity, 
nominal, as it is almost impossible to | and will sooner or later force mer- 
make quotations on plates that ac- | chants and consumers into the market.” 
curately and correctly represent the 
UNITED STATES STEEL. 

market. The present armen de- The United States Steel Corporation 
mand is largely for ship construction | has declared an extra dividend of 1 per 
and the market is practically domi- | cent. on the common stock for Red Cross 
nated by the American Government | purposes. The regular dividends on the 


i ‘ | preferred and common and an extra of 
requirements of plates for this pur 3 per cent. on the common are to be de- 


— . clared in July. The present extra divi- 
The Mines Branch of the Depart-|dend of 1 per cent. on the common 


ment of Mines, Ottawa, has received | stock is payable July 28. The books 


from the producers complete returns | close July 2, to reopen July 5. There 
$ So 2 ‘ is some talk that the company will dis- 
of the production of pig iron in Can-| tiute the $50,000,000 Liberty bonds 


ada, and with the exception of three | pought by them as a dividend later this 
small plants, complete returns of the | summer, instead of paying in cash. 
production of steel ingots and cast- ene 
ings during the first three months of 
1917, are given:— 

The total production of pig iron dur- 
ing the three months was 276,777 short 
tons, or an average monthly production 


By P. Bain, M.E., Editor Canadian 
Machinery. 





Russell, pref. . 


NOVA SCOTIA STEEL. 

The flurry in Nova Scotia Steel on 
Thursday, when the price advanced 
about six points to a high mark of 103, 
and only psagee slightly, was ~—, 
: anied by the oft-recurring rumor tha 
pele aah Feel cess art gy y dividend announcement is wig tam — 

pany’s program. Such reports ave been 
ae nae North Sydney, N.S. heard from time to time since the com- 


; its i i ital over 
Hamilton, Port Colborne, Sault Ste.|P@y made its increase in capital o 
Marie, Ont., while a small electric fur-| 2 Ye@t 280, but in Ke poe’ pec sap 
nace is operating at Orillia, Ont. The appeared to be rather explanations o 


than reasons for market movements. 
ie ikemainae i ae Tat., was Apart from the dividend question, the 


market was inclined to place the ad- 
vance to New York buying. Scotia is 
about the one big Canadian proposition 
in which Americans are at present in- 
terested, and the buying movement may 
have been inspired by the realization 
that the stock had possibilities in rela- 


tion to the advancing level of the 
CANADIAN LOCOMOTIVE. American market for steel securities, 


The Canadian Locomotive Co. has de-| which has recently been led by United 
clared its regular quarterly didivend of | States Steel, There has been little stock 
1% per cent. on the preferred, payable | available on the Canadian markets, and 
July 1 to stock of record of June 20. the price detion came as a quick Te- 
The common stock has been inactive re- sponse to the demand. | 
cently, ranging from 58% to 59, while 


the preferred is stationary at 88. 
TEXTILES 
NATIONAL STEEL CAR. 


It is understood that the annual meet- | Quiet Week But Prices Hold—Cotton 
ing of the National Steel Car Co., now Passes 25 Cent Mark, Highest 
long overdue, has been put off indefin- Si 1871 P 
itely. An effort is being made to settle ince : 
the difficulties which involved losses to 
the ore in ben to a a By H. H, Black, Editor Dry Goods Review. 
but so far no satisfactory decision has : 8 : : 
been arrived at. Very little trading is| There was little ee eee 
being done in this stock; the common is | Securities this week, the lightest in 
now 10, and preferred 28. many months, but for all that, with 

— one exception, stocks held up to good 
CANADIAN CAR. average figures. 

Shareholders of the Canadian Car & The event of the week from the 
ee ee. a - po nein ig Meg mill point of view was the touching 

e announcemen e company has 
just closed an order for five thousand cars of the 25 cent mark by raw “yo 
for the Canadian Government railways. | July and May options were the first 
a outes seen as aes Steen, to cross the line on Tuesday and by 

e people of Fo par- “ ” the 
ticularly interested, as it means the open- ae spot Monda otal 
ing of the company’s plant there, and the | ™4rx, while on y y 
employment of twelve or fourteen hun-|opened at 24.93, March 25.20, July 
dred ee eee the eee 25.05, October 24.70 and December 
ready on e company w * 25. : 
amounts to considerably over twenty 24.90 with - 25 a ae high 
million dollars, a prosperous year ap- | Prices brought out spot offerings on 
pears to be in store for the Canadian Car | Thursday and there was a slight 

Foundry Co. Mr. Butler has announced | break but as cotton stands to-day it 


short tons, or an average monthly pro- 
duction of 134,627 tons, as against an 
average monthly production of 106,268 
tons during 1916. 


ST the appointment of a new |i. the highest since 1871, and has| nd in others better than usual, making | nected, 


person is 
seco oy the Bieedor? Cn: risen 11 cents a pound from the low 
Davenport, Iowa. | prices of 1917, and is double what it 


was one year ago. The chief factors 


rket Still Narrow 
tocks i ing through at this figure. In t 
shortage of stocks and persistent re| fone tet eh oe te 


mills are still buying all they can MONARCH KNITTING. 
even at present high figures and the ’ The mills are now preparing samp} 
United States Government with, its| for next Spring both in sweater aa 
war preparations is, of course, add-| and hosiery. ; 

ing its quota to scarcity and con-| There were no sales this week either 


* : of common or preferred, so that 
sequent prices. Cables from Liver-| istost quotation of the former rena 


pool indicate also that the supply} at 40, and the preferred at 80. 
there is rapidly diminishing and 
spot cotton is in strong demand. MONTREAL COTTONS. 

A rather curious movement is in| A few shares of common sold this 


rogress in the United. States which,| week at 49, two points below the last 
vith the close, almost barometric | 82!¢ of four weeks ago, and two below 
> the preceding one which was 53. This 


connections between the two mar-| is the lowest point reached this year, 
kets, will effect Canada if it processes| being 9 points below the opening sale 
to any extent, that is to carry on a, in January, which was at 58. This stock 


. +4 gs all through the year so far has sho 
campaign for the substitution of cot-| | ore fluctuations than any other in the 
] 


ton for wool, or at least, “educate”| jist. 
the public to accept the mixture. eee 
This applies not only to knit goods, PENMANS. 

where the mills long ago were forced| The fortnight of no sales was broken 


: ‘ this week by a sale of 97 of the com. 
to adopt this cause in order to keep men on Teenday at TA%. Thie- ede on 


the prices of the manufactured same figure as before, and is a 
article within bounds, but now is ex-| average for the year, being higher than 
tending to dress materials, and|the opening in January, 70-71, but lower 
men’s clothes by two points than the high mark of 
H ¥ ‘ fact ie d 73% that was reached directly after 
ere an opposing actor 15 found) the annual report came out. The mills 
to be entering in, the old slogan, that| are making good steady progress un- 
has been drummed into the ears of} der difficulties of labor and of raw 
the buyer for a quarter of a century} ™atreial. 
or more, “all wool and a yard wide.” 
The public are balking at accepting a CAN. CONNECTICUT COTTON. 
wool-cotton combination in cloths} The Canadian Connecticut Cotton Mills, 


h they had been educated to an| of Sherbrooke, has awarded the contract 
ia ] ro if cotton is high and for eighteen of twenty-four houses that 
ali-wool, ) 3 ae the company will build for its employees, 
growing scarce, wool is in a much| The total amount of the contract will be 
more serious position throughout the| between $70,000 and $80,000. The com- 
world. pany will agro: 30 — = the en 
chase price to any employee who is de- 

The latest remedy looks the only} .irous of buying. Those who pay rent will 
possible one to relieve the wool] be charged 10 per cent. on the actual cost, 
crisis,—and it involves a heavier run| The houses will be erected near the plant 


and will to some extent relieve the press- 
ewe - nen ra No one knows ing need for houses in the West ward. 


; 4 The company is extremely busy at the 
All these factors make still higher} present time, its output of cotton tire 
prices of merchandise turned out by ae having Dae tontzaciad for for 
s several years anea y anadian manu- 
the woolen and cotton mills aS Ce?! tacturers of automobile tires. 
tain, but against this discouragement 


to sale, is the scarcity of stocks, par- PULP “AND PAPER 


ticularly of woolens and knit goods. 

Even yet there is nothing to indicate 

that the present year will not be a| Trading Continues Very Light, with 

prosperous one for nearly all Can-| Price Changes of a Minor Charac- 

adian mills. ter, and Generally Lower. 
June7 June 14 Change 


Close, Close, 


6 veal = a By W. A. Craick. 
an. ottons ... $. ; 
Dé. pref, «.2c 80 The situation as regards the sta- 


Dom. Textile .... 87 ae tus of the pulp and paper stocks 
Dey. peel. esc. 103 102% % | shows no special change from a week 
Penmans ........ 71% 71% —.. ago. Inactivity is still pronounced and 
trading is limited to ‘a few scattered 

CANADIAN CONVERTERS. transactions. Price changes are 

The increase in the dividend of Can-| mixed, indicating that there is no gen- 
adian Converters that was expected was| eral movement in progress in the 


not made at the annual meeting held on 
Wednesday of this week. James R. Gor- Shey For the week the net, change 


don, the president, explained that the|is a decline of 2% points, as indicated 
directors did not feel justified in in-|by the following schedule:— 
creasing the dividend at present, but 1 
as soon as business permitted, this Close Close 
woald be considered. Converters was June 7 June 14 
earning cnly 8 per cent. but many com-|Laurentide ..... 177 175 
ge be oe eee eae 30 per cent.} Riordon 123 

id not feel justified even in adding to . 
inate - Gtvldenda. & Spanish Com. .. 14 15% 

There was some discussion on the| D0. Pref. .... 49% 
advisability of retiring a portion of the| Wayagamack .. 67% 
bonds. The president explained that | Brompton 58 
these did not expire for eight or nine N. A. Pul 5% 
ee and there was lots of time for} ° ~~ ee ee inet 
considering them. One of the directors, sai 
John Baillie, added that as the banks Net change, 7 stocks " 


were owed $10,000 they had no right to ; waste of 
retire these bonds. The subject was When the question of 


settled when the secretary explained paper was introduced at the f 
that $75,000 of these bonds were pledged | Calgary hearing of the special paper 
for loans. Their date of expiry is 1924.| investigation commission, the news- 

There were no sales of the stock this papers defended the publication of 


k. The last t ti : sks 
Week, 26 shares at dt” “8S J8t/ large issues by pointing out that they 


Replying to the suggestion that the| Were forced to compete with the big 
Canadian Converters Company should} Sunday editions of papers published 


retire some of its bonds, the president, | ; +43 United 
James R. Gordon, at the annual meeting st the ew cities of = lled to 
of the company on Wednesday last, stated | >tates. they were compe 


that the directors considered that the|cut down the size of their Saturday 
money could be used to better advantage | papers they would be at a consider- 


in running the business. The bonds did : i i i- 
not mature until 1924 and 1926, and if the | ble disadvantage in this competi 


company continued to go ahead as rapidly | tion. It was stated that the waste 
in the future as it had in the past few|in the United States Sunday papers 
years, the bonds could be much more|in one day was more than the waste 
easily retired then than now. With re- of Canadian papers in a year. 


gard to increasing the dividend, the aa is 
president was non-committal, but he as-| An interesting. intimation made at 


sured the shareholders that the business | this hearing by Commissioner Pringle 
was in a better condition than it h oe ; i 
been, and the request for an slime ag was that, if @ publisher was eee 
the distribution would not be lost sight of.|@ contract, be could apply to the 
nearest mill and secure a supply of 


CANADIAN COTTONS. paper at the price fixed by the Gov- 
The spring, 1918, lines of Canadian|€rnment. If a mill refused to supply 


Cottons have been brought out and as|the paper, a government officer wo d 
was expected, show a considerable ad-| be sent within 48 hours to see that 
vance even over present prices. It is no newsprint exported until that 
probable that the whole output will er a = 
be disposed* of, in spite of the high publisher was supplied. 


prices, and the drop in buying of both i ixteen daily 
wholesale and retail dealers, as outside Jone wre Sun ame printed 
supplies will be more difficult to se- eet rene : 1102 
eure than ever. 9,858 pages, a reduction of 
One transaction in common went| pages or approximately 10 per cent. 
ee 54, ~ ory haps last week’s| over May, 1916. The newsprint con- 
. is is above the average f : ‘ ity i t 
the past three months iter oa sumption in New York city 1s ons 
points below the opening in January. 40,000 tons a month, so that @ f 
ing of 10 per cent., means a cut 0 
DOMINION TEXTILE. 48,00 tons a year, which is about the 
THE FINANCIAL POST understands | amount necessary to give relief t 
that the Dominion Textile Company has|the smaller newspapers of 
certain important extension to some of United States. Advertising in May 
its mills in contemplation, but just when ' : 
the work will be proceeded with is un- totalled 9,673,515 lines, as compa 
certain in view of the present high | With 10,772,000 lines a year ago. 
prices of machinery and supplies of all 
kinds. Questioned about the reported 
changes, F. G. Daniels, General Manager RAINY RIVER PAPER. 
of the company, informed THE POST| The Rainy River Paper Company, ® 
that there was no announcement to be| new ‘company, which has taken over 4? 
made at the present time. The demand | old mill expects to begin operations 
for goods at the present time is about| very soon. The company, with which 
normal, according. to Mr. Daniels. In| Mr. Beveridge, of the well-known peper 
some lines the demand is sub: normal g ily of that name is com 
1 manufacture kraft . 
about a normal average. Mr. Daniels| The mill is located at Port Mellon, 
sees no indication of raw cotton, which | Vancouver. 
is now higher than at any time since 
the Civil War, going down in the near 


of the leading con- | in this rapid and steady advance of | future. PROVINCIAL PAPER MILLS. 


plants. W. the past few weeks is the growing 


The common closed at 87 last ‘week, dee Congeny Se 


week, a few sales 


* gt Georgetown. Wi 
of the Port Arthur 


Company’s sulphite 
thur, by the end of 
pauy will be indepen 
supply of sulphite is 
present time this i 
other sulphite produ 
of the Port Arthur 
50 to 60 tons per da 
The company’s Tho 
closed down for a co 
ing to the absence 
canal, while the Mil 
be closed down short 
stallation of a ney 
This will make it pc 
the output of the 
is hooked up for sev 
but the demand just y 
A tightening up is 
couple of months. 
been heard lately a 
the company’s secur 
treal Exchange, wh 
stood had been pract 
some months ago. ~ 


BROMP 

The directors of t 
and Paper Company 
week and the FINA 
been informed by tho 
with the affairs of the 
stock is likely to be p 
dividend basis of 5 
of a four per cent. b 
of % of one per ce 
present. The earnin 
for the second quarte 
are understood to be 
same as those for the 
they were about tw 
cn the common. 

For the past week 
which had been negle 
has been gaining st 
week at 52%. after 
as 46 the first of 
week there has been 
to 53. 


LAURE? 


Two transactions 
curred this week, 
stretch of inactivity 
which the stock sold 
two points under t@ 
previous sale. Fi 


SPANISH 


A sale a day of 
mon has been the o 
14. the stock jumpe 
15%, at which it has 
unchanged. The pre 
not moved since the 


RIOR 


An effort is being 
Riordon Pulp and 
the large plant, whi 
consideration for so 
bury. Mayor Wrig 
management last we 
tion. 

The directors have 
Jar auarterlv divide 
on the preferred st 
80. to shareholders 

The Ticonderoga 
which is owned bv the 


declared an initial dividé 
cent. The distribution 


June 15. The busin 
deroga Company is 
good and the pro 
year the company e 
on its common stoc 
expected to do bett 
of the acauisition 
Riordon was made 
The fixed assets of 
ine to the last sta 
$1.700.000 and surol 
over current liabil 
Its total survlus 
yerr was over a mi 

Business in Riord 
this week, the latest 
at 123. 


THR WAX AND GL 

Work on the bu 
house the Wax 
Companv at Cooks 
heen practically c 
machinery is expect 
‘ste, The company 
tion. if all goes wel 
weeks. Senator Rn 
_ thire. is the nresid 
end G. L. MeNicha 
at McGill Universit 
is understood that 
new and improved 
paper. 


we 


MIL] 


More Optimistic O 
to the Situation 
Flo 


By J. L. Rutledge 
Gro 
Of late days ther 
up a slightly more 
with regard to 
While it is admitte 
prospects in the W 
could be hoped for, 
from being at all d 
eral feeling of th 
conversant with the 
very fair crop is tad 
vorable weather-co 
week have further 
feeling of confiden 
tions are still, of 
tled, and the shat 
shortage is still hz 
will not be until 
‘nouncement as to t 
1s available that 
great stability. T 
think there is so 
weaker market b 
flour, but there is a 
believe that the | 
reached, and that ¢ 
be expected till th 
higher prices. 
There is little i 
gained from the mc 
ling stocks. There 
be a general tendg 
ness, despite the # 





m at this figure. In the ie 
t week, there were no oaleg! 


ARCH KNITTING. 


are now preparing samp} 
ing both in sweater aoe 


no sales this. week either 

or preferred, so that the 
ion of the former remaing 
e preferred at 80, 


YTREAL COTTONS. 

ares .of common sold this 
two points below the last 
weeks ago, and two below 
g one which was 58. This 
t point reached this year, 
ts below the opening sale 
yhich was at 58. This stock 
he year so far has shown 
ions than any other iy the 


PENMANS. 
ght of no sales was broken 
vy a sale of 97 of the com- 
sday at 71%. This was the 
as before, and is a good 
the year, being higher than 
in January, 70-71, but lower 
ts than the high mark of 
as reached directly after 
pport came out. The mills 
Mood steady progress un- 
of labor and of raw 


)NNECTICUT COTTON. 


ian Connecticut Cotton Mills, 
e, has awarded the contract 
of twenty-four houses that 
will build for its employees. 
hount of the contract will be 
000 and $80,000. The com- 
ance 30 per cent. of the pur- 
to any employee who is .de- 
ing. Those who pay rent will 
) per cent. on the actual cost, 
ill be erected near the plant 
ome extent relieve the press- 
houses in the West ward. 
y is extremely busy at the 
, its output of cotton tire 
g been contracted for for 
s ahead by Canadian manu- 
mutomobile tires. 


P AND PAPER 


ntinues Very Light, with 
inges of a Minor Charac- 
d Generally Lower. 


y W. A. Craick. 

ion as regards the sta- 
pulp and paper stocks 
Hecial change from a week 
vity is still pronounced and 
limited to a few scattered 
s. Price changes are 
icating that there is no gen- 
ovement in progress in the 
For the week the net, change 
ine of 2% points, as indicated 

lowing schedule:— 


Close Close 
June7 June 14 


177 =—-:175 

124% 128 
14 15% 
49% 49% 


68 67% 
52% = «58 
6 5% 


F°9 pitocks. 6.03 6s 228% —2% 


he question of waste of 
| introduced at the recent 
mring of the special paper 
on eommission, the news- 
ended the publication of 
s by pointing out that they 
d to compete with the big 
itions of papers published 
er cities of the United 


f they were compelled to 
the size of their Saturday 


y would be at a consider- 
antage in this competi- 


as stated that the waste 
ited States Sunday papers 
was more than the waste 


Mn papers in a year. 


esting intimation made at 


g by Commissioner Pringle 
if a publisher was without 
, be could apply to the 
il and secure a supply of 


he price fixed by the Gov- 
a mill refused to supply 


“government officer wou d 
ithin 48 hours to see that 
Mit was exported until that 


yas supplied. 
May, the sixteen daily 
s of New York city yeas 


es, a reduction of 
approximately 10 per cent. 
916. The newsprint con- 
fn New. York city is about 
& a month, so that a Sav- 


per cent., means a cut 
a year, which is about the 


scessary to give relief to 
ler newspapers of the 


ates. Advertising in May. 


673,515 lines, as compared 
000 lines a year ago- 


INY RIVER PAPER. 


ny River Paper Company, ® 
ny, which has taken over 8m 
xpects to begin operations 
The company, with wh a 
ige, of the well-known pape 7 
mily of that name 
1 manufacture kraft ‘ 
is located at Port Melion, 


FINCIAL PAPER MILLS. 


will 
vinclal Paper Oy ee 


eae 


Jane 16, 1917. 


near future. The machinery is be 
installed in the company’s paper mil 
at Georgetown. With the completion 
of the Port Arthur Pulp and Paper 
Company’s sulphite plant at Port Ar- 
thur, by the end of the year, the com- 
pauy will be independent as far as its 
supply of sulphite is concerned. At the 
present time this is purchased from 
other sulphite producers. The output 
of the Port Arthur mil will be from 
50 to 60 tons per day. 

The company’s Thorold mill has’ been 
closed down for a couple of weeks, ow- 
ing to the absence of water in the 
canal, while the Mille Roche mill will 
be closed down shortly to allow the in- 
stallation of a new Marshall drive. 
This will make it possible to increzse 
tae output of the mill. The corapany 
is booked up for several morths ahead 


but the demand just now ia rather iighs. | 2d 


A tightening up is expe:ted within a 
couple of months. Nothing more has 
heen heard lately about the listing of 
the company’s securities on the Mon- 
treal Exchange, which it was under- 
stood had been practically uecided upon 
some months ago. 


BROMPTON. 

The directors of the Brompton Pulp 
and Paper Company will meet next 
week and the FINANCIAL POST has 
been informed by those closely in touch 
with the affairs of the company that the 
stock is likely to be placed on a straight 
dividend basis of 5 per cent., instead 
of a four per cent. basis, with a bonus 
of % of one per cent. quarterly as at 
present. The earnings of fhe company 
for the second quarter of its fiscal year 
are understood to be approximately the 
same as those for the first quarter when 
they were about twenty-one per cent. 
cn the common. 

For the past week or two the stock, 
which had been neglected for some time, 
has been gaining strength, closing last 
week at 52%. after having been as low 
as 46 the first of the month. This 
week there has been a further advance 
to 53. 


LAURENTIDE. 


Two transactions in Laurentide oc- 
curred this week, breaking the long 
stretch of inactivity. The price at 
which the stock sold was 175, which is 
two points under the level of the best 
previous sale. 


SPANISH RIVER. 


A sale a day of Spanish River, com- 
mon has been the order recently. From 
14. the stock jumped last Saturdav to 
15%, at which it has since been selling 
unchanged. The preferred shares have 
not moved since the middle of May. 


RIORDON. 


An effort is being made to induce the 
Riordon Pulp and Paper Co. to erect 
the large plant, which has been under 
consideration for some time, at Hailey- 
bury. Mayor Wright interviewed the 
management last week in this connec- 
tion. 

The directors have declared the regu- 
lar auarterlv dividend of 1% wer cent. 
on the vreferred stock, pavable June 
80. to shareholders of record June 20. 

The Ticonderoga Puln & Paper Co., 
which is owned by the Riordon Co.. has 
declared an initial dividend of 10 per 
cent. The distribution was made on 
June 1% The business of the Ticon- 
deroga Company is stated to be very 
good and the profits excellent. Last 
year the company earned 126 per cent. 
on its common stock and this year is 
expected to do better. Announcement 
ef the acquisition of Ticonderoga by 
Riordon was made in November last. 
The fixed assets of the former, accord- 
ine to the last statement were about 
$1.700.000 and surnlus of current assets 
over evrrent liabilities over $650.000. 
Its total surnlus at the end of last 
yerr was over a million. 

Rusiness in Riordon shares was light 
this week, the latest sale going through 
at 1238. 


THRE WAX AND GLASSINE PAPER €0. 

Work on the building which will 
house the Wax and Glassine Paver 
Companv at Cookshire. Quebec. has 
been practically completed, and the 
machinery is exnected alone at an early 
‘ste, The company will be in opera- 
tion. if all goes well. within a verv few 
weeks. Senator Rufus Pone, of Cook- 
shire. is the nresident of the company. 
‘and G. L. MeNichol, late paper maker 
at McGill Universitv. the manager. It 


is understood that the company has a 


new and improved process for waxing | 


paper. 


MILLING 


More Optimistic Outlook With Revard 
to the Situation in Wheat and 
Flour. 


- —-~. 


By J. L, Rutledge, Editor Canadian 
Grocer, 

Of late days there has been growing 
up a slightly more optimistic feeling 
with regard to the flour industry. 
While it is admitted that the harvest 


prospects in the West are not all that 


could be hoped for, they are a far cry 
from being at all desperate. The gen- 
eral feeling of those who are most 
conversant with the situation is that a 


very fair crop is to be expected. Fa- 


vorable weather conditions of the past 


week have further strengthened this 
feeling of confidence. Market condi- 
tions are still, of course, very unset- 


tled, and the shadow of the world 
Shortage is still having its effect. It 


will not be until some definite pro- 
nouncement as to the coming harvest 
is available that there will be any 
great stability. There are those who 
think there is some possibility of a 
Weaker market both in wheat and 
flour, but there is a larger number who 
believe that the low level has been 
reached, and that there is nothing to 
be expected till the new harvest but 
higher prices. 

There is little information to be 
gained from the movement of the mil- 
ling stocks. There seems in these to 
be a general tendency toward weak- 
hess, despite the fact that there is a 


“4 


lr Sess 


much better feeling in the market than 


there was a week or so ago. With the 
weakness of wheat there has been the 
expectation of continuous declines the 
natural result of which was a falling 
off in general purchasing pending the 
reaching of the low figure. Now that 
low figure seems to be again receding 
into the distance, and there has come 
as a result a greatly increased buying 
that has amounted to a fairly stable 
demand. Export business, except on 
Government contracts, is practically 
at a standstill, but this Government 
business is of such proportions as to 
preclude the possibility of there be- 
ing any great surplus on hand in Can- 
a. It seems reasonable, therefore, 
to expect a fairly strong feeling in 
flour prices. On the other hand, the 
gradual decline of corn products and 
other cereals may have the effect of 
reducing the demand for flour. 


OGILVIE. 

_ Renewed activity was also displayed 
in the stock of the Ogilvie Milling Com- 
pany. The trading opened on Friday 
last for a decline of three points from 
the last sale. This figure was main- 
tained during the comparatively large 
trading of Saturday last. In the trad- 
ing of Tuesday the stock developed signs 
of unusual strength, advancing two 
points at the outset, and maintaining 
that lead steadily through the brisk 
trading of the day. To the present date 
there has been no further trading in 
the common. The preferred too showed 
slight activity, advancing in sympathy 
with the common to 112%, a gain of 
two points over the last sale. 


MAPLE LEAF. 

There was.a general declining ten- 
dency in_ the stock of the Maple Leaf 
Milling Company despite the recent 
favorable report of the president of this 
company. Selling has been light during 
the past week but the tendency has been 
gradually downward. Monday selling 
opened at 102 the iow of the last re- 
corded sale, and the lowest selling figure 
since February. There was a slight im- 
provement in the sales of the following 
day but the stock declined again to 
the 102 figure before the end of trad- 
ing. In the fairly brisk trading of 
Wednesday it regained again % point 
selling for 102%. The preferred showed 
a slightly stronger feeling though the 
trading was very light indeed, The last 
sale recorded this week was 94%. 

In the light of the rather optimistic 
report of the president of the company, 
the weakness of the stock was rather 
surprising. Sir Douglas Cameron, presi- 
dent, at a meeting of the company re- 


cently stated that his observations of | 


conditions in the West had led him to 
believe, that while the acreage of wheat 
would be reduced this year, the pros- 
pects for a fair yield were very good, 
while the yield in coarse grains would 
probably be materially increased. At 
this meeting of the Maple Leaf Com- 
pany the board of directors were re- 
elected with the single . exception of 
W. E. Milner, of Winnipeg, whose place 
was taken by W. Stead, of Port Col- 
borne. This change was made at Mr. 
Milner’s request because of his inability 
to be present at the meetings of the 
company. 


SHREDDED WHEAT. . 

There has been no activity in the 
stock of the Shredded Wheat Company 
There has been no sale in the common 
since the first of the month when the 
figure realized was 130. The asking 
price remains firm at this figure. The 
preferred shows no activity, the only 


sale on record being 9 made at 95. 


LAKE OF THE WOODS. 

For the first time in more than a 
month, there was some activity dis- 
played in the stock of the Lake of the 
Woods Milling company. It was indeed 
about the briskest week’s trading so far 
this year. The first sale was made on 
Friday last for a straight advance. of 
three points over the last recorded sale. 
The following day it advanced another 
point to 130, but declined again slightly 
on Monday of this week and on Wed- 
nesday, under fairly heavy selling, re- 
ceded sharply to 125 a figure slightly 
lower than the average for the year. 
The preferred maintained its record for 
persistent inactivity, no transaction be- 
ing noted. 


MINING STOCKS 


| Small Flurry Occurred Over Hollinger 
Announcement But Market Soon 


Relapsed Into Former 
Lethargy. 


By W. A. Craick. 
| The following schedule of sales on 
‘the Standard Exchange illustrates 


quite clearly the movement of the 


week. On Friday of last week the 
market was stagnant. On Saturday, 
following the announcement that the 
Hollinger dividend would be passed, 


selling developed and for the half-day 


session, transactions jumped to over 
70,000 shares. The movement con- 
tinued on Monday and for the first 
time for many days, sales crossed the 


100,000 mark. On Tuesday the flurry 
was over and for the rest of the week 


conditions have again been quiet. 


Date. Transactions Silver 
36267 7558c 

Friday, June 8 
Saturday, June 9.... 72,090 75%c 
Monday, June 11 .... 127,947 716% 
Tuesday, June 12.... 36,040 17 ¢ 
Wednesday, June 13. 77 ec 
Thursday, June 14... Tee 


The principal market interest hing- 
led on the action of the Hollinger dir- 
‘ectors. This produced considerable 

weakness and practically all stocks 
sold off. A portion of the loss was 
later recovered but the net result for 
the week was a drop of several points. 
The silver stocks were more favorably 
influenced by the rise in silver from 
75% to 77 cents the declaration of 
the Timiskaming dividend. The 
changes for the week in the principal 
issues were as follows:— 


2 Close, Close, 
Gold. June7 Junel4 Change 
Hollinger .... 4.00 8.60 — .40 
Dome Mines.. 10.40 10.85 — .05 


McIntyre .... 1.41 
Newray .63 


West Dome... -19 
Dome Exten.. -138% 
Boston Creek. .63 
Vipond .87 
Silver. 
Beaver 
Hargraves ... 
McKinley .... 
Timiskaming . . 3 
Nipissing .... , 7.66 + .65 


Meetings of miners are still going 
on and the labor question appears to 
be as acute as ever. It is now pro- 
posed to take a strike vote, which 
may bring matters to a head. 


HILLCREST COLLERIES. 

One hundred shares of Hillcrest Col- 
leries common changed hands at 15 on 
the Montreal Exchange last week, the 
second transaction in many months. The 
sale was made at a fractional advance 
from the sale which was consummated 
early in May at 14%. The Western 
miners are still out, and the prospects 
for their early return to work seem 
rather discouraging. 


CONSOLIDATED SMELTERS. 
The last ten days of May saw 5,669 
tons of ore received at the Trail smelt- 
er, the bulk coming from the Sullivan. 
The total for the year to date is now 
272,848, which is now considerably be- 


hind the amount for the corr i 
period of 1915-16, esponding 


— 


iia McINTYRE. 
cIntyre’s May production amo 
to $142,476. As 15,064 tons were smiled, 
this meant an ore value of $9.83 per ton. 
During the first four months of the year 
the average value per ton of ore milled 
was $10.43, so that the May figure is 
considerably lower. The _ significant 
point of the May report, however, is 
that the tonnage was heavier. 

Last Saturday McIntyre was depressed 
by the general market weakness to 1.82. 
Later, it recovered a considerable por- 


tion of its loss, and on Thursd 
a high of 1.39. re 


DOME EXTENSION. 

At the annual meeting held in To- 
ronto on Wednesday efternoon, proceed- 
ings were of a routine character. The 
old board of directors was re-elected. 
A report on the progress of the dia- 
mond-drilling campaign, which has been 
prosecuted by the Dome Mines manage- 
ment, under the provisions of that com- 
pany’s option on the property, was pre- 
sented and proved quite satisfactory. 
As for the option itself, no discussion 
leveloped on this point. It does not 
expire until October. 

Dome Extension shares did not figure 
in the selling movement early in the 
week, but held their ground well and 
sold up on Wednesday to 14, which is 
the high point of the month to date. 


TIMISKAMING. 

The declaration on Wednesday of a 
3 per cent. dividend on this stock came 
as somewhat of a surprise to the mar- 
ket. This makes 9 per cent. so far this 
year, and contrasts with a total dis- 
bursement of 9 per cent. in 1916. The 
payment, which will be made on July 
16, is regarded as an evidence of a more 
liberal dividend policy, following the 
blocking of the purchase of the Kirk- 
land Lake stock. 

Timiskaming shares were favorably 
affected by the dividend declaration, ad- 


vancing after éarly weakness from 35% 
to 39%. 


NIPISSING. 

Nipissing’s May report shows that ore 
of an estimated value of $261,663 was 
mined, and bullion, derived from Nipis- 
sing and customs ore, to a value of 
$405,000 was shipped. The ore mined 
was slightly more valuable than in 
April, but the bullion shipped was less 
in value by about $115,000. 

Nipissing has been one of the strong 
spots of the week. Due, doubtless, to 
the rise in the price of silver, it ad- 
vanced from $7.00 to $7.65, closing at 
the high point on Thursday. 


DOME MINES. 

The annual meeting of the Dome 
Mines was held.-on Tuesday. Most im- 
portant of the proceedings was the ex- 
planation given of the shrinkage in ore 
reserves from $16,120,000 to $12,000,000 
during the year. The manager pointed 
out that $2,000,000 worth of gold had 
been extracted; while the other $2,000,- 
000 wiped off the total consisted of 
waste rock, which had been deemed of 


milling value a year ago. Inability to 
add to the reserves was due entirely to 
unsatisfactory labor conditions. A re- 
assuring statement was made by Presi- 
dent J. R. DeLamar, who concluded by 
saying: “Notwithstanding the unsatis- 
factory state of labor conditions and 
scarcity thereof, I do not feel in the 
least discouraged so long as our ore 
bodies continue to improve and increase 
in size with depth. Shareholders have 
reason for confidence in the future of 
these mines; any temporary troubles 
will rectify themselves when times be- 
come normal again.” 

J. S. Bache, of the well known New 
York Stock Exchange firm of J. S. Bache 


& Co., was elected a director at the 
meeting. 


Dome shares were influenced on Sat- 
nrday and Monday by the weakness in 


Hollinger, and declined from $10 to 
$9.75. They have since ruled stronger, 
and on Thursday moved up to $10.35. 


STERLING COAL. 

The annual report of the Sterling Coal 
Companv for the year ended March 3ist 
shows the full benefit of the thorough 
reorganization which has taken place 


in the company during the past two 
vears. President C. B. McNaught re-. 
ports that after full provision for ac- 
crued interest for the three months 
ending March 81st, liberal reserves and 
all overating costs. his company made 
a net profit of $122.529 during the vear. 
This was after deducting the first bond 
interest vayment made after resump- 
tion of interest payments which were 
postponed for two vears ending Janu- 
arv ist last. and does not include re- 
turns from the Concer Coal investment. 

In view of the fact that there was 
only the balance of $20,809 carried for- 
ward from 1915-16, when no bond inter- 
est payment was made, the net profit 


of $123,529 is remarkable, the 
surplus now at credit of profit and loss 
up to $144,335. 


HOLLINGER. 

The announcement that the payment 
of dividends would be discontinued un- 
til better, labor conditions prevailed 
came as a considerable surprise, in view 
of the fact that even with a reduced 
output, a large margin over dividend 
requirements was being earned. How- 
ever, it has doubtless been deemed ad- 
visable to husband all resources care- 
fully. 

Hollinger shares, following the an- 
nouncement, sold down from $3.90 to 
$3.45. At the latter figure buying de- 
veloped, and the price has subsequently 
recovered to around $3.60. 


TRANSPORTATION 


Favorable Outlook That Railroads 
Will Be Allowed to Increase 
Their Rates. 


The outlook is for a favorable de- 
cision by the railway commission on 
the application of the Canadian sys- 
tems for permission to make an in- 
crease of 15 per cent. in their freight 
and passenger rates. This decision 
it is expected will grant the applica- 
tion unless the more recent sugges- 
tions regarding government pro- 
vision of freight cars under lease is 
more favorably considered by the 
commission, that is warranted from 
the practical standpoint. There is 
more than a possibility, therefore 
that before the end of the present 
month the increased rates will be 
made effective. The application was 
made under the War Measures Act 
and for this reason there will be no 
delay in putting the new rates into 
operation. 

One of the best arguments in favor 
of the increase that recently de- 
veloped was the attitude of the 
Manufacturers Association as indi- 
cated in the report of the Transpor- 
Yation committee at the Winnipeg 
Convention. The committee recom- 
mended that no opposition be offered, 
feeling that efficient transportation 
must be had at any cost. The com- 
mittee asked that it be considered 
merely as a war measure, however. 
In the discussion of the report at the 
convention there was some objection 
raised on the strength of the sug- 
gestion that the government might 
provide cars and rent them to the 
companies requiring them. However, 
this suggestion does not take into 
consideration that the question of 
rolling stock is only one item and 
that there are to be considered the 
matters of coal, labor, etc. 

Objections to the increase have 
also been made by different special 
interests but it is not expected that 
these will receive any great consider- 
ation. For instance producers of 
agricultural products seem to have 
little ground to oppose a slight in- 


crease in freight rates when they are 

marketing at prices far above any- 

thing in their previous experience. 
There have been no new develop- 


ments regarding the larger trans- 
portation problem, this matter hav- 
ing been placed in the background by 
the political upheaval which has_ re- 
sulted from the introduction of the 
conscription measure. 


CANADA STEAMSHIPS. 


The decision of the directors of the 
Canada Steamship Lines to pay the com- 
pany’s preferred dividends quarterly in 
the future instead of at the end of the 
year was welcome news to the share- 
holders, and the announcement was also 
well received by the “Street.” An imme- 
diate effect was to send the preferred 
stock up from a close of 76% on Tuesday. 
to 79 on Wednesday. and then to 80, and 
finally to 80% on Thursday. The reason 
for the change as announced by the board 
is “that the company is now engaged in 
traffic on the high seas and carrying on 
business throughout the twelve months of 
the vear, and in a position therefore each 
month to determine its vrofits up to such 
date.” Inaugurating the new nolicy, a 
dividend of 1% per cent. plus 58 1-3 cents 
ner share to cover the quarter up to April 
Ist last. was declared to be payable on 
July 81st to shareholders of record of 
July 15th. The further announcement 
was made that the balance of the vear’s 


7 per cent. dividend would be paid 1% 


per cent. on October 20th. and 3% per 
cent. December 31st. With reference to 
the odd amount of 58 1-3 cents per share, 
the followine explanation is made: “Al- 
though nominally the balance of the ar- 
rears to December 31st last was taken 
care of bv the declaration of 5% ver cent. 
made on May &th. there was an odd month 
tn the end of 1916 in respect to which no 
dividend had been declared. To even up 
the position the directors propose to dis- 
tribute for 1917 dividends covering a 
neriod of 18 months. Starting with 1918, 
the dividends will be on a strictlv calen- 
dar basis. It will necessitate considerable 
detail work in the accounting department, 
but the matter will be straightened out. 
and there will be no room for argument 
or doubt as to what is due nor when it 
will be raid, Officials of the company 
inform THE FINANCIAL POST that 
there is 2 keen demand for tonnage, and 
practically all business is being booked 
on the ruling rates at the time of shiv- 
ment. The passenger and tourist busi- 
ness is also very good. the company’s 
hotels being well patronized. As a result 
of representations made by the Canada 
Steamshiv Lires an announcement has 
heen meade by Washington that the United 
States Government’s new requirements for 
nassnorts do not anply to Canada. The 
auestion was raised by officials of the com- 
pany who said that many versons were 
under th- ‘mpression that they could not 
travel ‘- Canada under the broad laneu- 
age of Secretary Redfield’s passport orders 
without specific Government permission. 
This annonncement is expected to result 
Contirived on page 4, 
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Fifty-seventh Annual Report, 1917 


. 


The fifty-seventh annual general meeting of the shareholders of this instituti 
held at = ee he a on Wednesday, the 13th of June, 1917, at three o'clock PM. 
Messrs. Rodolphe Audette, J. B. Laliberte, Victor Chateauvert, Nazaire Fortier, 
Charles Pettigrew, Nap. Lavoie, Revd. J. uet, Messrs. Sieone Breen, Alex. 
Blouin, Lt.Col. Chas. A. Chauveau, J.-¥. Dumontier, N. Arthur Drolet, Pierre Drapeau, 
A. &. Garneau, Charles Grenier, N.P., Elzear Lab e, M.D., M. A. Labrecque. 
J. B. EB. Letellier, J. A. Mailloux, Adjutor Rivard, Jos. 0. Samson, T. Savard, Zotique 
, Cyrille Tessier, N.P., Geo. V. Tessier, L. P. Thibault, ete., etc. 
t as ere Audette was called to the Chair, and Mr. P. Lafrance was requested 
Before p’ ng to the reading of the Annual rt, the wes Leveuees were 
scrutineers, viz.: Messrs. N. Arthur Drolet, arles Grenier, ., and Adjutor 


President read the following report on the affairs of the Bank: 
Gentlemen Shareholders: - 
‘We have the honor to submit the result of the eeeentiees of the bank du -the 
wd — 30th April, 1917, as contained in the following statement of Profit and 
ccount : 


The balance at the credit of Profit and Loss, on 29th April, 1916 $ 54,843.25 
The profits of the year, after deduction for accrued interest on deposits 
and for bad and doubtful debts 


Forming the sum of ............. bos mace bbs cv cckecdawws ei onesees eds 

Which has been disposed of as follows :— 

Trimestrial Dividends, at the rate of 8% per annum (i.e. 2% pay- 

able ist of August, 2nd November, ist February, and ist May). .$160,000.00 
PEOUIEVS WORE vasect scdscvcvocdestvssecte cose pecatdeebasckusbatdé 100,000.00 
To Depreciation on securities and for contingencies 


To Pension Fund .. e 


500.00 
Leaving to the credit of Profit and Loss a balance of $ 59,965.83 


We cannot conceal, gentlemen, the satisfaction which we feel in pacts before you 
not only this account of Profit and Loss, which is the best the bank has ever shown, 
but also the general statement, which will be read to you in a few moments, which, 
together with a general increase of a very considerable amount, shows our Reserve 
Fund equal to our capital. 

This is the work of twenty-two years of administration of the affairs of the 
bank which you had then entrusted to a new Board. Those Directors are the same ones 
to-day, with the exception of two, who, in the course of time, joined them to labor for 
the same result, i.e., the reorganization and the solidification of the principal French- 
Canadian institution of Quebec. 

In 1895 the bank had a capital of $1,200,000; to-day this capital is $2,000,000; it had 
no reserve; it has now a reserve of $2,000,000, an amount equal to the capital; the 
deposits of $2,382,167 are now of $27,618,301.28 ; loans of all kinds amounted to $3,290,851, 
they. are now of $29.635,999.44 ; assets of $4,467,812 are to-day $36,596 42. 

The pride we feel in having obtained this result, which was our aim, is a very 
legitimate one, as we have justified your confidence in us and given to our city and to our 
Province an institution in a position to help:their development, and whose beneficial 
influence is felt wherever we are established. .We have brought back the bank to 
follow the intention of its founders, 1.e., to help the small trade and commerce and 
agriculture. It has been said that banks, in opening branches and _ agencies 
in country places, were draining capital to use it specially in the cities. This is a 
serious error, so far as it concerns our bank; reasonable demands for loans to farmers 
are well received even with promptness by our managers, who have instructions to 
favor them, and you would not find, in all the province, five farmers who would have 
a@ reasonable right to complain of having had a refusal for any_advance in relation to 
their farms, as increase of their live stock, seeds or other needs a farmer has in the 
working of a farm. 

As an intermediary to the farmers, our economists and our rulers would find in 
the banks, as constituted, the best and most efficient organization. 

Although we have not the intention to anafyze the statement of this year you will 
allow us to mention the item of deposits, which, at $27,618,301.28, shows an increase of 
$5,408,388.43, {.e., near 23% over last year, which allowed us to give efficacious help to 
trade and commerce and agriculture and to contribute, during the year, up to $3,300,000 
as war loans to the Government. , 

Our Paris branch has slightly increased its deposits, notwithstanding the patriotic 
subscriptions of our depositors to the Freneh loans, which leads us to believe in great 
probabilities of increase after the war. That branch, which has given us satisfaction 
for a number of years, will be more so when peace comes. 

The other items of the statement show an enviable position and‘loans well divided. 
The item Bank Premises and Fixtures has been increased by $122,000 from last _vear. 
This is due to the purchgse of properties and erection of premises at Chicoutimi, Mont 
Joli, New Carlisle, Cap. St. Ignace, Grand’Mere, Hull and Belvedere, purchases and 
constructions which we have done in the interest of the bank. 

During the year 5 branches and 23 sub-agencies have been opened, which, after 
deducting 8 sub-agencies which have been closed, leaves us with 81 branches and 155 

b-agencies. : , 

i ,000 was paid into the Pension Fund of our emplovees. It may seem rather high, 
but we believed ourselves justified in doing this in their favor. This year we have 
attained an amount of reserve equal to our capital; this enviable position has been 
reached with their help, and this Pension Fund having been constituted with the 
assent of the shareholders, our duty, as well as our interest. wos te sustain it in the 
game manner as other banks.. This year lent itself to: such an effort on our part. 
Though La Banque Nationale.is one of the oldest banks in Canada, it has been one 
of the last to have auch a foundation in operation. Rv this contribution we have 
placed this fund on a good basis and, with the ordinary anrval contributions, it will be 
well maintained, for the greatest benefit of the banks and its employees. 

Last year we told you that as soon as our reserve would he ecual to our capital 
we would increase the dividend; we will do that on the first of August next, in paying 

» basis of 9% a year. 

= grt pte Sesthees prosperity has prevailed; we have had our good share, but 
we sincerely think that we should prepare ourselves for a considerable depression, and 
this before long. Prudence is necessary at all times, but in the time of war it should be 
more than ever the order of the day. We have no intention to prophesy or make 
political economy in this statement, but we feel that it is abnormal to see Canada in 
plenty when Europe is suffering hunger and all kinds of hardships. As what is abnormal 
cannot last, let us be on our guard and prepare ourselves for the future. Let our people, 
who economize very little, reflect and curtail their unnecessary expenses, their extra- 
vagancy in their manner of living, which we see all around us. The most authorized 
members of the Canadian Bankers’ Association, supported by the Minister of Finance, 
have counselled the banks to be prudent, to curtail credit and to engage themselves, 
the least possible, in new enterprises. The banks understand the necessity of prudence ; 
we also know that, before the end of the war, the government will want the help of the 
banke ; we will have to do our duty and give that help to the extent of our power. 

Besides tlie war tax of $20,000 on our circulation we have, once more this year, sub- 
scribed $7,500 to the Patriotic Fund, a meritorious organization deserving the support 
of the citizens and the institutions. 

We hope, when we next come before you, to be in a time of peace, a victorious peace 
acquired by the armies of civilization and humanity. 

The ordinary inspection of all our offices has been made with care, and we owe 
thanks to our staff for the zeal and intelligence with which they did their duty. 

R. AUDETTE, President. 
Quebec, June 13th, 1917. N. LAVOIE, General Manager. 


General Statement—April 30th, 1917 


LIABILITIES. 
Notes of the Bank in circulation ¢ $ 3,591,956 .00 
Deposits payable after notice $19,976,389. 86 
Deposits payable on demand 6,403,798 . 46 
Deposits elsewhere than in Canada, payable after notice 1,288,112 .96 


Unclaimed dividends .............4 Dl oits secatiek shaped hneines 
Dividend payable Ist May 


Balances due to banks and banking correspondents in foreign 


Ny: a Rawe 


27,618,301 .28 


40,744.55 


3,149.09 
1,200,000 .00 
30,965 .00 
51,166 .67 
1,285,280 .76 
$82,536,282 .59 
2,000,000 .00 
2,000,000 .00 
59,965 .83 
4,059,965 .83 


$36,596,248. 42 


Total Liabilities to the public 
Capital paid-up 
Reaerve Fund 


$ 240,865.94 
1,918,779 .75 


1,200,000 .00 
3,354,645 .69 


428,075 .00 i 
1,200,148 .38 
653 .98 


59,355 .96 


nee: OR CI WI oaks ps cnc 60 oad owe ces cuule yeueecbdieeue 
Cheques on other banks 

Balances. due by other banks in Canada 

Balances due by banks and banking correspondents in the United 


588,662.06 
2,276,895 .33 
Deposit with the Dominion Government to secure bank note 
circulation 
Dominion and Provincial Government securities 
Canadian municipal, British and other public securities 
Railway and other bonds, debentures and stocks 
Call loans on bonds, debentures and stocks ca 
8.245.841. 


Total Assets immediately available $13,877,382 .34 
Current loans and discounts in Canada (less rebate of interest. 
IIE. Dah. ciy natin tidt dc khiendile enue ae puhdas shgeak cole 20.683.320.33 
“250.000 .00 
23.612 .62 
30.965 .00 


275.040 .69 


1.228.707 .96 
$361596.268 «2 


. LAVOTE. General Manager. 
R. AUDETTE, President. 


TO THE SHAREHOLDERS OF LA BANQUE NATIONALE: 
2 with sub-cections 19 4nd 20 of Section 56 of the Bank Act, 1918, and 
as Auditor for La Ranque Nationale. I have the honor to submit the following report: 
I have compared the above balance sheet with the books and vouchers kept at the 
lead Office of La Banaue Nationale and with the certified returns from the diffgrent 
April, 1917: T have checked the cash and verified the securi- 
at the Office and at three of the principal branches of 


ae = 


NEWS 


in a considerable ineresse in the com- 
pany’s tourist business. 


CANADIAN PACIFIC. 

The Canadian Pacific Railway gross 
earnings for the week ending June 7, 
‘were $2,927,000, which compares with $2,- 
674,000 for the corresponding week in 
1916, an increase of $253,000, or 9.4 per 
cent. The earnings. were substantially 
below the totals for any of the four weeks 
of last month, as will be noted from the 
following comparative figures: 


1917 1916 Inc. % 
May 7 $3,065,000 $2,763,000 $302,000 10.9 
May 14 3,123,000 2,592,000 531,000 20.5 
May 21 3,074,000 2,160,000 464,000 17.7 
May 31 4,806,000 4,222,000 684,000 13.8 


$14,068,000 12,187,000 1,881,000 15.5 
June 7 $2,927,000 $2,674,000-$253,000 9.4 


On the second reading of the Bill 
to facilitate financial arrangements be- 
tween the government of the‘ United 
Kingdom and the C.P.R., the Minister 
of Finance explained that, although the 
measure had been proposed for the pur- 
pose of allowing the company to make 
a flotation in the United States, and 
this arrangement had been dropped in 
view of the new financial negotiations 
between the States and the Allies, it 
was still considered advisable to have 
the legislation passed in order that any 
necessary steps might be taken in the 
future with the least possible delay. It 
was explained further that the technical 
necessity of the legislation was to cover 
the point that the company had not the 
right to issue bonds for the purpose re- 
ferred to—to deliver to the Imperial 
Government in exchenge for sterling 
securities which could be digposed of 
in this country—although it had the 
right to make issues for its own rail- 
way purposes. . . 

The only transaction in Canadian Pa- 
cific on the Canadian exchanges during 
the past week was at 162%. This indi- 
cated an improvement of about 2 points 
over the previous week. 

In connection with the application of 
Canadian Railways ‘for increased freight 
rates the argument that it would mean 
$18,500,000 in earnings to the Canadian 
Pacific is of interest’ to the shareholders 
of that company. Such an increase would, 
of course, materially affect profits. How- 
ever, it should also be considered that in 
relation to the general situation this in- 
crease does not begin to cover the higher 
cost of operation which has occurred since 
the outbreak of the war in which fuel, 
labor, rolling stock, etc.j have played such 
an important part. 


GRAND TRUNK. 

For the week ending June 7, the gross 
earnings of the Grand Trunk Railway sys- 
tem amounted to $1,333,194 as compared 
with $1,107,091 for the corresponding 
period in 1916, an increase of $226,103 or 
20.5 per cent., which compares with a 
gain for the first week in May of 10.1 
per cent. Following are comparative 


figures: 

1917 1916 Inc. % 
May 7 $1,135,091 $1,080,768 $104,323 10.1 
May 14 1,356,646 1,076,436 280,210 26.1 
May 21 1,425,684 1,088,659 336,975 31.2 
May 31 1,939,312 1,482,053 457,259 30.8 


$5,856,683 $4,677,916 1,178,767 25.2 
June 7 $1,333,194 $1,107,091 $226,108 20.5 

The Grand Trunk Pacific Railway re- 
ports gross earnings for the week ending 
May 21, amounting to £23,683. as com- 
pared with £18,920 for the corresponding 
period in 1916, an increase of £4,718. From 
January 1 to May 21, the aggregate gross 
earnings were £376,631 compared with 
£372,601, an increase of £4,030. 

The Interstate Commerce Commission 
of the United States has decided in re- 
gard to the Grand Trunk Railway’s can- 
cellation of joint rates with the North- 
western Steamships Company on traffic 
to Great Lakes ports, that Canadian 
railroads cannot be required to maintain 
Joint arrangements with domestic car- 
riers for the transportation of traffic 
from and to points in the United States. 
In other words = authority of the com- 
mission ‘cannot be invoked to create a 
through route through Canada and to 
prescribe joint rates for application 
thereto if the Canadian lines refuse to 
enter into such arrangements. The jur- 
isdiction of the American body does not 
extend to railways or steamship lines 
located, owned and operated entirely in 
an adjacent country. 


CANADIAN NORTHERN. 

For the first week in June the gross 
earnings of the Canadian Northern Rail- 
way amounted to $908,700 compared with 
$629,700 for the corresponding Period in 
1916, an increase of $279,000, or 44.3 per 
cent., which compares favorably with a 
gain. shown in the first week of May_of 
8.5 per cent, Following are comparative 
figures sincé the beginning of May: . 

1917 1916 Ine. ~ % 

May 7 $ 734,500 $ 677,400 $57,100 8.5 
May 14 882,000 748,300 133,700 18.0 
May 21 860,400 693,100 167,300 24.2 
May 31 1,307,800 970,100 337,70034.8 
$3,784,700 $3,088,900 $695,800 22.6 

June 7 $ 908,700 $ 629,700 $279,000 44.3 


From July 1, to date, the gross earnings 


I certi 
State of the Bank's affairs up 


OF SECURITIES 


Continued from page 3. 


amounted to $38,104,800 compared with 
$30,677,500 for the cosstepenitnd riod 
of last year, an increase of $7,427 ke 


ELECTRIC RAILWAYS 


Little Change in the Situation, But 
Canadian Securities Inclined 
te be. Weaker. 


There has been little change during 
the week in the investment situation 
as affecting electric railway ahd pub- 
lic utility securities. In the American 
group there has been a steady tone, 
with a slight improvement in some 
sections, while in Canada, and particu- 
larly with the tramways stocks, there 
has been further weakness. In the 
United States there is evidence that 
the Government proposes to take a 
sensible attitude as regards taxation 
of profits, and this has had a steady- 
ing effect, even though there is reason 
for some apprehension as to the atti- 
tude of the public towards utility com- 
panies. In Canada, where this feeling 
has been in evidence for some time, 
there is certainly no improvement as 
to the public attitude, and under such 
conditions the hope of increasing re- 
venue to counterbalance the ever-in- 
creasing cost of production and opera- 
tion is not bright. In-Winnipeg there 
is a fight on for higher gas rates to 
counterbalance increased cost of coal 
and labor, and the public attitude does 
not appear to be at all favorable. At 
Vancouver labor difficulties have led 
to an open break. In other cities also 
the labor problem is a trying one. 


At Guelph there is the interesting 
case of the Radial line, municipally- 
owned, threatening to break a con- 
tract for freighting because it is al- 
leged the price is not profitable. ‘Zest 
is added to the contest because the 
contact referred to is with the On- 
tario Government, and the Railway 
Commission is headed by J. W. Lyon, 
of Hydro fame. It is then a case of 
the franchise breaking government 
trying to enforce its own agreement 
with a publicly-owned utility repre- 
sented by a leading spirit of that fac- 
tion, which has already influenced it 
to break contracts with private in- 
terests.* 


DULUTH-SUPERIOR. 


Directors of the Duluth-Superior com- 
pany at a recent meeting expressed them- 
selves as well satisfied with the situa- 
tion as regards both operations and 
finances of the company. Earnings have 
been running at the rate of about 8 per 
cent. However, it is not expected that 
this showing will be continued owing 
to the fact that certain operating ex- 
penses are now showing a considerable 
increase. For the year the returns will 
be around 7 per cent. and the prediction 
is confidently made that the stock will 
be on a dividend basis this fall. As re- 
gards relations with the municipal 
authorities the situation is not regard- 
ed as at all serious and it is expected 
that it will shortly right itself. The 
agitation against the company appears 
to be largely the result of efforts of 
civic authorities to make capital with 
the public and, even if it is decided 
to make a new arrangement on the 
question of the two-fare rate outside 
the main zone, the difference in receipts 
would be no more than a trifling factor 
in relation to earnings. 

There has been no trading in the com- 
pany’s securities this week. Late quota- 
tions were 47 asked against 43 bid and 
compared with last sales at 45. 

The gross earnings of the Duluth- 
Superior Traction Company *for the week 
ending June 7, were $28,661 compared 
with $24,296 for the corresponding period 
last year, an increase of $4,365 or 18.0 
per cent. For the year to date the earn- 
ings amounted to $660,925 against $559,- 
077, an increase of $101,847 or 18.2 per 
cent. 


QUEBEC RAILWAY. 


Tired holders have evidently been jet- 
tisoning their Quebec Railway, Light, 
Heat & Power common, as the stock toueh- 
ed a low of 19% this week, although it 
rallied half a point to 20, later. Further 
delay in the consummation of the purchase 
of the Quebec & Saguenay has discour- 
aged holders, who have had repeated dis- 
appointments in this connection. 


BRAZILIAN. 


Brazilian Traction eased off again this 
week slightly, touching as low as 38. 
There does not appear to have been any 
change in the situation as regards ex- 
change and external relations, but operat- 
ing expenses are on a high level with pros- 
pects of going higher rather than reacting. 


that, in my opinion, this balance sheet represents a true and correct view of the 
to the 30th of April, 1917. 


I have, in addition to the above mentioned during the current 
> year, checked and 
een cash and securities at different branches and Head Office of the Bank and 
m to be in agreement with the entries in the books of the Bank relating 


thereto. 


I may also mention that the different officials of the, Bank have given me, to my 


satisfaction, all the required informations concerning the Ba 


nk’s affairs and transactions 


which have come under my notice, and I consider them within the Tr of the Bank 


Quebec, May 21st, 1917. 


and the state ts now read 


OCT. BELANGER, 
: Auditor. 


be adopted, printed and published for dis- 


e Moved by Mr. Rodolphe |Audette, seconded by Mr. J. B. Laliberte: That the report 
. 


0 

tribution among the shareh 
Moved b See. Charles G se 

taking into Zonsiderath nie 

responsibility derived th 


Moved by: Mr. Zotique Tu 
Belanger, accountant duly qualified as per 


seconded by Mr. N. Arthur Drolet: That, 

ion the cone eeen he inerenae of the — of the Bank. the 
erefro’ » as we as e rosperi 

reactass that the remuneration of the Board of Bi ” > date tenet aston 
($8,000), since 1900, be in future of twelve thousand dollars ($12, 

in, seconded by M 


rectors, of ht Cpensent Lee 
r year. 

r. J. A. Mailloux perhat Mr. Octave 

Section 56 of the Bank Act, be appointed 


auditor of the Bank for the year 1917-18.—Adopted. 
e President left the chair and Mr. A. 8S. Garneau being, called thereto, it was 


ndered th President nd Directo 
e a 
shareholders during the 
Moved Mr. J. F. 


Th 
moved by Revd. T: 
te to 


J, Paquet, seconded by Mr. Zotique 


‘urgeob, that thanks be 


rs for th rvi 
an ~ e services they have rendered to the 
‘ montier, seconded by Mr. Thomas Breen: That the thanks 


of this meeting are due and tendered to Mr. Rodolphe Audette for his services in th 
oar and also to the scrutineers and secretary for the eon of their respective 


This motion was adopted and the meeting adjourned. \ 


cr 


ay 


R. AUDETTE, 
P. LAFRANCE, 


. . 


President. 


agem 
by the nd after peace 

t r a r 
there should be improvement. About the 
only apprehensive feature would appear 
to ie the possibility that there may be 
political upheavals, but there is no in- 
dication of such as a probepility from the 
present outlook. 


i f chapter 79 of the 
Winnipeg Electric sold this week at 45,| povisen statutes of Canada, 1908, known as 
showing a decline of 4 points from the | “re companies Act,” letters patent have 
nc poe a hg ~~ below the pre- been issued under the Seal of the Secretary 
sires ey mack, Fhe comer. Steeae| Sr, Sateen eae 
for an increase in rates for gas 0 day of May, ; vl 
cents per thousand feet and an inquiry | roe Tandy, advertising broker, John Wesley 
is being made into the matter. The com-| Fletcher Kerr, barrister-at-law, William 
pany advances the argument of higher | Archibald MacFarlane, student-at law, Fred 
cost of coal and higher wages as directly | Seniscal, bookkeepe 


pees — her, all of the City of Toronto in the 
oe ote the gituation. No decision Provines of Ontario, for the following pur- 
as been given. 


poses, viz.:—(a) To acquire and take over 

eee as a going concern the business now car- 

ILLINOIS TRACTION. ried on at the City of Toronto, by Canadian 

Further improvement in the market for | Rein Drive Tractors, Limited, and the pat- 
Illinois Traction has been indicated this 
week with sales at 86 compared with a 


ent rights, trade-marks and all or any of the 
low point during May of 83. 


assets and liabilities of that company; (b) 
LIGHT AND POWER 


To buy, sell, trade in and carry on the busi- 
HALIFAX POWER. 


ness of manufacturers of and dealers in 
The Halifax Power Company is prepar- 


tractors, motors, engines, ca » machin- 
ery and agricultural implements of all kinds 
ing for the campaign it will have to wage 
if it is to place itself in a position to sign 


and of all materials, substances, appliances 
a contract with the City of Halifax for 


and things required for or incidental to the 
manufacture, preparation, adaptation, use or 
lighting. Rod McColl, the promoter of 
the company, has addressed two public 


working thereof, or the packing, storage or 
meetings, in which he sets forth its aims 


disposition thereof; (c) To purchase or 

otherwise acquire, hold, lease or otherwise 
dispose of any real or personal property, 
rights ar privileges which may be neces- 
sary or useful for the carrying on of the 

and purposes. The Legislature enacted 

a bill under which the City of Halifax 

may give the Halifax Power Company 

$400,000 of its bonds when the company 

shall have developed its first unit and 

place itself in a position to supply 6,000,- 

000 kiléwat hours annually, if a majority 

of the citizens approve. 

The city at present consumes 400,000,- 
000 kilowat hours. The company would 
sign a contract to supply the municipal- 
ity with 50 per cent. more light to the 
city at a figure not higher than the pres- 
ent contract. In return for the $400,000 
of city bonds the company would give the 
City of Halifax 51 per cent. of its com- 
mon stock, but retaining the preferred 
stock, and also would give the city a 
mortgage on the entire undertaking of 
the company. 

s : aragraph in acquiring, using and disposing 

Before. any ke .* his Tad ne oopeeirenet of eats: hyaeautics pneumatic = ote 
hewever, a plebiscite of the ratepayers, power or force when exercised outside of 
of Halifax must be taken. Thirty’ per | the property of the company shall be sub- 
cent. of thege must poll their votes, and | ject to all the laws and regulations of the 
60 per cent. of the vote polled must be | provincial and municipal authorities in that 
in favor of the company’s proposals. It | behalf; (g) To apply for and acquire on any 


i i isci terms, letters patent of invention, patent 
is ~ ‘eae ceed that the — rights, processes, concessions, licenses, trade 


marks, copyrights or any other privileges or 


rotections of a like nature for or connected 
SOUTHERN CANADA POWER. __| with any matter, article or subject of manu- 
The ratepayers of the town of Granby | facture or convenient for the business of 
have ratified the contract enteréd into | the wns — Bg = oS z 
by the council with the Southern. Can- | count by manutac 
f : . same or granting licenses in respect thereof 
ada Power Company, for lighting the | st'otnerwices (ny To purchase or thervise 
m ~ acquire or undertake all or any part o: e 
Seta, ar cesta ad Ts tot tae | er eh ea ae eee 
ranchise for - | any person, - 
er in the city for a period of ten years. | ing on business with objects similar fh whole 
Granby is one of the most progressive 
towns in the Eastern Townships, several 


or in part to those of the company, or pos- 
sessed of property suitable and’ proper for 
large manufacturing establishments be- 
ing located there. The town has a 


the purposes of the company; (i) To issue 
population of. 6,000. The Southern 


maintain and operate on the property of the 
company all works and tramways, telegraph 
and telephone lines, on lands owned or con- 
trolled by the company, bridges, redervoirs, 
flumes, dams and any other works and con- 
veniences which may seem directly or indi- 
rectly conducive to any of the company’s 
objects; (e) To construct, acquire, own, 
manage, charter, operate, hire and lease all 
kinds of steam and sailing vessels, boats, 
tugs and barges and other vessels, wharves, 
docks, elevators, wareheuses, freight sheds 
and other buildings necessary or convenient 
for the purposes of this company; (f) To 
construct or. acquire by lease, purchase or 
otherwise, and-to operate works for the pro- 
duction, sale and disposal of steam, electri- 
cal, pneumatic, hydraulic and other power 
and force, and to produce, create, develop, 
acquire by lease or, otherwise and to control 
and generally deal in and use, sell, lease or 
otherwise, power for any uses and purposes 
to which the same are adapted; provided al- 
ways that the rights, privileges and powers 
hereby conferred upon the company in this 








~ 
WEST INDIA ELECTRIC. 

The earnings of the West India Elec- 
tric Company for the month of May 
show a satisfactory increase over those 
of the corresponding month of the pre- 
vious year. The enforcement of the 
conscription act passed in Jamaica, ‘is 
causing the company some inconveni- 
ence, inasmuch as its conductors and 
motormen are all picked men and prac- 
tically all eligible for sérvice in the 
army. “We will have to be satisfied 
with some of the older men,” said James 
Hutchinson, the president, to THE 
FINANCIAL POST, “but we must make 
the best of it.” The acreage in sugar 
cane has been considerably increased of 
late, and with the introduction of the 
central factory system, a new era of 
prosperity seems in store for Jamaica. 
This activity cannot faii to be reflected 
in Kingston, the capital, where-the pro- 
perties of the West India Company are 
located. There has been no activity in 
the securities of the company for a 
long time, the first sale in many 
months having been made at 77 a few 
weeks ago, on the Montreal Exchange. 


OTHER STOCKS 


in Spots But 


Some Improvement 
Market Continues Generally 
Dull and Heavy. 

Although there were a couple of 
bright spots in the trading during 
the latter part of the week, the Can- 
adian stock exchange continued gen-/ scribe or guarantee money oo eae skeet 


paid up shares, bonds or debentures for 

the payment either in whole or in part of 

e any property real or penne, rights, claims, 

Canada Power Company is gradually | privileges, concessions or other advantages 

encircling the Eastern Townships and | Which the company may lawfully acquire, 

bids fair to become an important fac- and also to issue such fully paid shares, 

2 7 : . ‘ bonds or other securities in payment, part 
tor in the industrial life of the province. 

; payment or exchange for the shares, bonds, 

THE FINANCIAL POST has been in-| debentures of othre securities of any other 

formed by one who should know that/| company doing a business similar in whole 

for the fiscal year ending September | or in part or incidental to the business of 

80th, the earnings of the Southe?n Can-|the company; (j) To purchase, - acquire, 

eda Power Company will show a sur- hold and own the capital stock, bonds 

plus of approximately $60,000. This will | or tee ration or. individual carry. 

compare with a surplus of $20,505 for ing on or engaged in any business which 

the previous fiscal year. The earnings | this company is empowered to carry on or 

of the Brome Lake Electric Company, | engage in, and to acquire, hold, pledge or 

the Richmond County Electric, the| otherwise dispose of such shares, bonds or 

Cowansville Electric, and the Sher-/| other securities, notwithstanding the pro- 

brooke Railway & Power Company, visions of section 44 ‘of The Companies Act; 

thich have been acquired since the| {*) To enter into any arrangement for shar- 

whic q 1 Mb ing of profits, union of interests, co-opera- 

last end of the last fiscal year, will be | tion joint adventure, reciprocal concession, 

included in the Southern Canada’s | o- otherwise, with any person, partnership 

financial statement fer tue current fiscal | or compa carrying on or engaged in or 

year. about to c#try on any business or transac- 

tion which this company is authorized to 

engage in or carry on, or to amalgamate 

with any such company; (1) To raise and 

assist in raising money for and to aid by 

way of bonus, loan, promise, endorsement, 

guarantee-of bonds, debentures or otherwise, 

securities or otherwise of any other com- 

pany or corporation and to guarantee. the 

performance of contracts by any such per- 

sons with whom the company may have busi- 

ness relations; (m) To invest the moneys 

of the company not immediately required 

in such manner as may from time to time 

be determined ; (n) To distribute among the 

shareholders of the company in kind any 

property or assets of the company, and in 

particular any shares, debentures or se- 

curities of any other company or companies 

which they may have purchased or taken 

over, either in whole or in part, the proper- 

ty assets or liabilities of this company; (o) 

To amalgamate with any other company or 

companies having objects similar to those 

herein enumerated; (p) To sell, lease, ex- 

change or otherwise dispose of in whole or 

in part the property rights or undertakings 

of the company for such consideration as 

may be agreed upon, and in particular for 

shares, debentures or securities of any other 

company having objects altogether or in 

part similar to those of this company; (4) 

To enter into any arrangement with = 

government, authority, supreme, municipal, 

local or otherwise, that_may seem conducive 

to the company’s objects, or any of them, 

and to obtain. from any government or 

authority any rights, privileges or conces- 

sions which it may be desirable to obtain, 

and to carry out, exercise and comply with 

or sell and dispose 6f. any such arrange 

ments, rights, privileges and concessions? 

(r) To make donations and subscriptions te 

any object likely to promote the interests 

of the company and to create and contribute 

to pension and other funds and schemes for 

the benefit of persons employed by the com- 

pany, or the wives, widows, children or 

dependents of any such persons, and to sub- 


erally dull and heavy throughout with | able or public object; (s) To do all such 
a continuance of that narrowness awed ao ead Seteeh a8 a00 incidental or 
which has been in evidence for some gbiects of any of them, and to carry on any 
time. New York showed a tendency She ena ae oo aener- 
to respond to such influences < the | set forth and wiies may oem to ponmees 
better outlook for the Libegty Loan, | P®ny capable o ng conveniently carried 

per ‘ y the com leulat 1 
the abdication _ ~ King pes ener a or indtreetiz to. enhance the ted directly 
and the general military situation, render profitable any of its es or 
but there was little attention paid in| Cerried cm themmatnons of the company to be 
either Toronto or Montreal. There ofa end inemtere by the name of “Retn 
would appear to be too many factors} stick of five aalllion dal t 7 2 

. ‘ lars, 

for uncertainty to permit of the trad- Se, a bares, of one hundred dollars. each, 
ing spirit being aroused from that) “hipany to be at the ness ad 
sombre state in which it has been| {the Province of Ontario” 1 


time essional opin-| Dated at. the. office of the Secretary of 
‘on i thet it a tune oes dealin State of Canada, this 25th day of May, 1917. 


ment of wide import to bring about} VEY, 


business ofsthe company; (d) To construct,” 


Hy firm or company; (¢) 
x 4 
2 


institutions contre 
si) money situation and the 
would appear to be that for 
Mo come the demands for m 
2p in:other directions w 
to lead to the diécouragd 
wlation on the part of the 
uration of the war, future 
industrial readjustments, 
wpply and ny other pro 
Sso complex in their cha 
'@ watching and waiting at 
at all surprising. 
—_——— 
‘mes, HOLDEN, McCREA 


first sale of Ames, Holde 


ce 


_ un gince the later part of Apri 


ise on Thursday. The price w 
’ compares with a last pr 
Sure of 16. There have be 
tes of the preferred for 


CANADA BREAD. 


There have been no sales of 

4“common during the past 

A somewhat better ma 
Micated by the quotations 

4 and 15 bid, against last s3 

There has been a rise in th 

et. but this should not ha 

immediate effect upon th¢ 

any’s earnings. 


THE BIG 4 RANCH, LIMITED 
SIBLIC Notice is hereby given tha 
First Part of chapter 79 of 
4 Statutes of Canada, 1906, kn 
he Companies Act,” letters pate 
‘ St | under the Seal of the S 
‘State of Canada, bearing date t 
of May, 1917, incorporating Johy 
- Biesell and omas ssell, cont 
Bo Zellit McKerrigan, accountant, 
Uye stock and grain com 
t, and Stanley Kitson 
: produce merchant, all o 
onto, in the aera of _ 
follo purposes, viz:—(a) @ 
the bu Sons of ranching 7“ 
4 otherwise acquire, breed, raise, 
it and deal in live stock of every 
stock products; to carry on b 
e or otherwise the business of p 
rebasers, shippers of and dealers 
ait roducts, including prepa 
live stock and farm supplies 
», lease, take in exchange, 
» acquire any real or perso 
or any rights privileges w 
pany may think’ necessary or 
# for the purposes of its business 
of being profitably dealt with 
Hon with any of its property 
r the time being; (c) To apply 
or otherwise acquire, any 
, leases, concessions and ¢ 
ich Anay seem calculated direct! 
rectly to benefit the company and 
the same in casb, shares or othe 
of the company or otherwise, 
exercise, develop or grant lic 
‘of, or otherwise turn to 
licenses, leases, concessions 
go required; (4) To purchase, 
» acquire and to hold, exercl! 
Joy in its own name, all or any 0 
mperty, franchises, good-will, rig 
rs and privileges held or enjoyed 
ly person or firm or any company q 
and to pay for such propert 
good-will, rights, powers a 
wholiy or partly in share# 
pany, wholly or partly paid-up 
le Ke the liabilities of any su 
To en 
ership or into any arranger 
; of profits, union of intey 
on, joint adventure, recipro 
or otherwise, with any pe 
Y ny carrying 6m or engaged in 
carry on or engage in any bus 
Pr: ction which the company is 
to carry on or engage in, or 2 
or transaction capable of be 
ted so as directly or indirectly 
® company ; and to lend money 
» the contracts of, or otherwi 
by such person or company and t 
t ge acquire shares and secu 
y such company, and to sell, 
mne, with or without guarantee, 
Nise deal with the samc; (f) To e 
arrangement with any gover 
prities, supreme, municipal, 
wwise, that may seem conduciv 
pany’s objects or any of the 
faitain from any such govern 
ority any rights, privileges, co 
franchises which the company 
desirable to obtain, and to carry 
. comply with or surrender 
rangements, rights, privileges, c¢ 
franchises; (g) To construct, 
in, work or manage any ro 
idings and other works and 
which may seem calculated 
ly to advance the compa 
is and to contribute to, subsidize 
assist or take part-in the con 
ovement, maintenance, wor 
ment, carrying out or conduct 
} To sell, improve, manage, de 
Mange, lease, dispose of, turn t 
otherwise deal with all or an 
ihe property and rights of the 
4) To sell, let or hire or othe 
th or dispose of the underts 


ow 
"| 


i 


x is of the company or any pa 


© such consideration as_ the 
@y think fit and in particula 
res, debentures, debenture 
mer securities of any other com 
Temunerate any person or ¢ 
Services rendered to the comp 
f about the incorporation or or 
company in such a mann 
mpany may deem expedient, 
ticularly by the issue and all 
Re shares, bonds or other securl 
pany, wholly or partly paid-u 
» Make, accept, endorse, ex 
promissory notes, bills of 
ts and other negotiable o 
ie instruments; (1) To adopt s 
‘Making. known the products of 
ay as may seem expedient, ar 
a by advertising in the pr 
Mars, by purchase and exhibitio 
Sart or interest, by publicatio 
r eriodicals and by granting 
and donations; (m) To 
of the company all exp 
"dent: to the formation, 
Sdvertising of the companyyy 
the motion of this comp 
of ite business; (n) Ta 
business capable of 
mtly carried on in connectiq 
or calculated directly o1 
Sheed value of or sone 
company’s property 
To do all other things in 
- to the attainment of 
fe of the above objects. The 
the company to be carried a 
i the Dominion of Canada and 
inp sent Baty 
= xty 
FS, Givided into 600 shares of o 
8 each, and the chief pla 
ee of the said company to be 
pte OFOnto in the Province of 
: at the office of the & 
of Canada, this 14th day « 
. THOMAS MU 
5 ; - Pj 
; t 


— 





many evidence of an 
y or sell is noted 
h as seen in several 


on page 5. 


CTORS, LIMITED. 


preby given that under 
f chapter 79 of the 
anada, 1906, known as 
" letters patent have 
Seal of the Secretary 
— ag ot 
prporatin a on- 
« Seouen Sehu, Westar 
ister-at-law, William 
student-at law, Fred 
nd Eileen Lynn, sten- 
‘ty of Toronto in the 
for the following pur- 
acquire and take over 
he business now car- 
Toronto, by Canadian 
Limited, and the pat- 
s and all or any of the 
of that company; (b) 
and carry on the busi- 
rs of and dealers in 
nes, carri , machin- 
mplements of all kinds 
substances, appliances 
or or incidental to the 
lon, adaptation, use or 
he packing, storage or 
(c) To purehase or 
hid, lease or oth se 
or personal p rty, 
fvhich may be neces- 
fe carrying on of the. 
y; (4d) To construct, 
Pom the property of the 
a) tramways, telegraph 
n lands owned or con- 
iy, bridges, redervoirs, 
other works and ¢on- 
seem directly or indi- 
any of the company’s 
nstruct, acquire, own, 
ate, hire and lease all 
sailing vessels, boats, 
ther vessels, wharves, 
eheuses, freight sheds 
ecessary or convenient 
his company; (f) To 
by lease, purchase or 
rate works for the pro- 
posal of steam, electri- 
aulic and other power 
oduce, create, develop, 
herwise and to control 
and use, sell, lease or 
any uses and purposes 
adapted; provided al- 
privileges and powers 
n the company this 
we, using and disposing 
, pneumatic or other 
exercised outside of 
company shall be sub- 
and regulations of the 
pal authorities in that 
for and acquire on any 
of invention, patent 
essions, licenses, trade 
ny other privileges or 
ature for or connected 
e or subject of manu- 
for the business of 
urn the same to ac- 
ing or working the 
uses In respect thereof 
purchase or otherwise 
all or any part of the 
ssets or Habilities of 
thip or company carry- 
objects similar in whole 
of the company, or pos- 
suitable and ‘proper fer 


the company; (1) To issue 


bonds or debentures for 


her in whole or in part of 


or personal, rights, claims, 
ons or other advantages 
may lawfully acquire, 
such fully paid shares, 
rities in payment, part 
le for the shares, bonds, 
securities of any other 
siness similar in whole 
ntal to the business of 
To purchase, : acquire, 
capital stock, bonds 
of any other com- 
or individual = carry- 
in any business which 
owered to carry on or 
equire, hold, pledge or 
such shares, bonds or 
withstanding the pro- 
‘of The Companies Act: 
ty arrangement for shar- 
1 of interests, co-opera- 
p, reciprocal concession, 
y person, partnership 
on or engaged in or 
ny business or transac: 
pany Is authorized to 
on, or to amalgamate 
any: ©) To raise and 
ney for and to aid by 
. promise, endorsement, 
qbentures or otherwise, 
wise of any other com- 
and to guarantee. the 
tracts by any such per- 
company may have busi- 
To invest the moneys 
t immediately required 
nay from time te time 
'To distribute among the 
company in kind any 
of the company, and in - 
res, debentures or se- 
company or companies 
hve purchased or taken 
e or in part, the proper- 
ies of this company; (0) 
any other company or 
bjects similar to those 
(p) To sell, lease, ex- 
dispose of in whole or 
wy rights or undertakings 
such consideration ae 
mH, and in particular for 
P| securities of any other 
cts altogether or ta 
ef this company; (q) 
arrangement with an 
MY. supreme, municipal, 
at may seem conducive 
bjects, or any of them, 
m any .government or 
ts, privileges or conces- 
be desirable to obtain, 
xereise and comply with 
of any such arrange 
lleges and concessions? 
‘ons and subscriptions te 
e-promote the interests - 
to create and contribyte 
funds and schemes for 
ns employed by the com- 
Ss, Widows, children or 
uch persons, and to sub- 
money for any charit- 
t; (s) To do all such 
Des as are incidental or 
ttainment of the above 
em, and to carry on any 
anufacturing or other- 
@ purposes and objects 
may seem to the com- 
ng conventently carried 
or calculated directly 
phance the value of or 
ny of its properties or 
ons of the company to be 
ut the Dominion of Can- 
by the name of “Rein 
mited.” with a capital 
on dollars, divided inte 
e hundred dollars each 
of business of the eaid 
= City of Toronto, in 
0. 


ice of the Socotary, 
is 25th day of May, 


AS MULVEY, 
: of 


State. 


a ‘State of Canada, bearin 


aoe recently has a marked effec 

,price. Then too there is no 

~, of attitude on the part of 

cial institutions controlling 

money situation and the out- 

id appear to be that for some 

come the demands for money 

in other directions will be 

to lead to the discouragement 

ion on the part of the pub- 

"tration of the war, future taxa- 

; industrial readjustments, capi- 

‘supply and many other problems 

/go complex in their character 

+ watching and waiting attitude 
at all surprising. 


ES, HOLDEN, McCREADY. 
first sale of Ames, Holden com- 
since the later part of April took 
eon Thursday. The price was 17, 
4 compares with a last previous 
we of 16. There have been no 
Man of the preferred for several 


CANADA BREAD. 


There have been no sales of Canada 
4“common during the past fort- 
A somewhat better market is 

od by the quotations of 18 

4 and 15 bid, against last sales at 
There has been a rise in the flour 

ket, but this should not have any 
immediate effect upon the com- 


ny’s earnings. 
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THE BIG 4 RANCH, LIMITED. 


- BHUBLIC Notice is hereby given that under 


Part of chapter 79 of the Re- 
statutes of Canada, 1906, known as 
Companies Bet," eter pee eve 

nder the Seal o e Secretary 

a date the 11th 

, 1917, incorporating John Henry 
ome, Thomas ssell, contractors ; 
Yellit McKerrigan, accountant, Samuel 
live stock and grain commission 

oe nt, and Stanley Kitson Hisey, 
jesale produce merchant, all of the City 
Toronto, in the Province of Ontario, for 
following purposes, viz:—(a) To, carry 
the business of ranching ; to pyrchase 
otherwise acquire, breed, raise, improve, 
and deal in live stock of every kind and 
stock products; to carry on by whole- 
or otherwise the business of producers, 
sers, shippers of and dealers in agri- 

1 products, including prepared pro- 
live stock and farm supplies; (b) To 
rchase, lease, take in exchange, hire or 
ise acquire any real or personal pro- 

or any rights privileges which the 
pany may think’ necessary or conveni- 
for the purposes of its business or cap- 
of being profitably dealt with in con- 
Hon with any of its property or rights 
the time being; (c) To apply for, pur- 
er otherwise acquire, any grants, 
nses, leases, concessions and the like, 
ich Anay seem calculated directly or in- 
tly to benefit the company and to pay 
the same in cash, shares or other securi- 
of the company or otherwise, and to 
exercise, develop or grant licenses in 

p of, or otherwise turn to account, 
nts, licenses, leases, concessions and the 
so required; (d) To purchase, ease or 
ise acquire and to hold, exercise and 

oy in its own name, all or any of the 
merty, franchises, good-will, rights, 
rs and privileges held or enjoyed by 
ay person or firm or any company or com- 
jes, and to pay for such property, fran- 
good-will, rights, powers and privi- 
wholly or partly in shares of the 
pany, wholly or partly paid-up and to 
ke the HMabilities of any such per- 
frm or company; (e) To enter into 
nership or into any arrangement for 
ring of profits, union of interest, co- 
tion, joint adventure, reciprocal con- 
sm or otherwise, with any person or 
ny carrying 6m or engaged in or about 
“arry on or engage in any business or 
ction which the company is author- 
M@to carry on or engage in, or any busi- 
ms or transaction capable of being con- 
ied so as directly or indirectly to bene- 
company ; and to lend money to, guar- 
the contracts of, or otherwise assist 

y sucli person or company and to take or 
ise acquire shares and securities of 

y such company, and to sell, hold, re- 
ue, with or without guarantee, or other- 
deal with the same; (f) To enter into 

y arrangement with any government or 
Mthorities, supreme, municipal, local or 
ise, that may seem conducive to the 
pany’s objects or any of them, and to 
min from any such government or 
thority any rights, privileges, concessions 
franchises which the company may think 
@esirable to obtain, and to carry out, ex- 
. comply with or surrender any such 
ments, rights, privileges, concessions 
franchises; (g) To construct, improve, 
idintain, work or manage any roads, ways, 
Vaiings and other works and conveni- 
nets which may seem calculated directly or 
ly to advance the company’s inter- 

and to contribute to, subsidize or other- 

ie assist or take part-in the construction, 
ovement, maintenance, working man- 

M ot, carrying out or conduct thereof; 
} To sell, improve, manage, develop, ex- 
, lease, dispose of, turn *o account 
otherwise deal with all or any part of 
Property and rights of the company ; 

i} To sell, let or hire or otherwise deal 
th or dispose of the undertaking and 
ts of the company or any part thereof 
such consideration as the company 
think fit and in particular for the 
debentures, debenture stock or 

r securities of any other company; (j) 
Temunerate any person or corporation 
services rendered to the company or in 
about the incorporation or organization 

e the company in such a manner as the 
mupany may deem expedient, and more 
rticularly by the issue and allotment of 
. bonds or other securities of the 

ny, wholly or partly paid-up; (k) To 

, Make, accept, endorse, execute and 
promissory notes, bills of exchange, 

: ts and other negotiable or transfer- 
instruments; (1) To adopt such means 
Making. known the products of the com- 
aay as may seem expedient, and in par- 
by advertising in the press, by cir 

by purchase and exhibition of works 

art or interest, by publication of books 
Periodicals and by granting prizes, re~ 
and donations; (m) To pay out of 

8 of the company all expenses of or 

tal to the formation, registration 

Sdvertising of the company, or in or 
the promotion of this company or the 
of its business; (n) To cafry on 
other business capable of being con- 
ly carried on in connection with its 
or calculated directly or indirectly 
: the value of or render profitable 
ty of the company’s property or rights; 
) Te do all other things incidental or 
tive to the attainment 6f any one or 
pte of the above objects. The operations 
the company to be carried on through- 
st the Dominion of Canada and elsewhere 
y the name of “The Big 4 Ranch, Limited,” 
&‘capital stock of sixty thousand dol- 
@ivided into 600 shares of one hundred 
each, and the chief place of busi- 
said company to be at the City 

fo in the Province of Ontario. 
at the office of the Secretary of 
pte of Canada, this 14th day of May, 1917. 


Thndersecretery of State. 


ee M 


during 

k, 
with a fair volume of trading, consid- 
ering the general dullness of the mar- 
ket. The range has been 61%-59% 
compared with 64-62 last week. In 
the late trading there was a somewhat 
better tone displayed. The preferred 
has continued steady around 92. 


crease of $24,000. 


CANADIAN RUBBER. 


Canadian Consolidated Rubber com- 
mon and preferred stock to the 
amount of $490,000 will be the one 
minority item in the balance sheet of 
the United States Rubber Company as 
of December 31st last, which will 
shortly be made public. It is an- 
nounced that United States Rubber 
has just completed a transaction of 
considerable importance in solidifying 
its financial structure. This is the ac- 
quisition of the minority stock of the 
Rubber Goods Manufacturing Co. This 
move will enable United States Rub- 
ber to take title to the physical pro- 
perty and all assets of rubber goods, 
and will consolidate into the parent 
company the entire tire and mechani- 
cal goods portions of its business. 


CITY DAIRY. 


_In reviewing the annual statement 
of City Dairy in this issue, THE FIN- 
ANCIAL POST calls attention to the 


REVIEW OF MARKET 


Name. Capital Capital 
“ Authorized Issued 


COBALT STOCKS— ‘ 
Adanac ... -$ 2,500,000 $2,260,000 
Bailey .. 5,000,000 _ 4,250,000 
Beaver Cons. ..... 2,000,000 2,000,000 
Buffalo Mines . 1,000,000 1,000,000 
Cham.-Ferland . 2,500,000 , 2,312,850 
Coniagas - 4,000,000 4,000,000 
Crown Reserve ... 2,000,000 1,999,957 
Foster .. 1,000,000 915,588 
Gifford ... 250,000 Salah 
Great Northern 1,500,000 1,500,000 
Hargraves .. 2,500,000 2,500,000 
Hudson Bay .... 25,000 7,761 
Kerr Lake ..,. .. 3,000,000 3,000,000 
TOON ngs. chses 7,500,000 7,498,135 
McKin.-Dar.-Sav. . 2,000,000 2,247,692 
Nipissing ... .... 6,000,000 63000,000 
Ophir 685,000 
Peterson Lake ... 3,000,000 
Right of Way .. . 2,000,000 
Seneca-Superior . 500,000 
Temiskaming .. .. 2,560,000 
Trethewey .. 2,000,000 
Wettlaufer 1,500,000 

PORCUPINE STOCKS— . 
Apex .. 2,000,000 
Dome Cong. .. 2,500,000 
Dome Extension. . 3,000,000 
Dome Lake ... 2,000,000 
Dome Mines .. 5,000,000 
Foley-O’Brien .. 3,000,000 
Hollinger .. 3,000,000 
Jupiter ...... ... 2,000,000 
McIntyre .. .. ... 3,000,000 
McIntyre Extension 2,500,000 
Porcupine Crown.. 2,000,000 
Porcupiné Imperial 2,000,000 
Vipond .... .....- 1,600,000 
Preston E. Dome. 3,000,000 
Schumacher .. 2,000,000 
Teck-Hughes - 2,000,000 
West Dome Con... 3,000,000 

MISCELLANEOUS— 

Con. Min. & Smelt. 10,000,000 


‘1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,000 
1,250,000 
2,200,000 

_ 1,227,017 

* 4,000,000 
2,500,000 
3,000,000 
1,867,786 


2,000,100 
8,427,500 


2,401,820 . 


has been a split in the account desig- 
nated as “other reserves” in the 1915 
statement. Taking the latter item as 
it appeared, and comparing it with the 
two items of “depreciation reserve” 
and “special reserve” in the 1916 
statement, there is indicated an in- 
It would appear, 
therefore, that this amount was ap- 
propriated out of earnings before they 
were brought down as net profits. This 
would in turn seem to compare with 
an appropriation of $18,568 in 1915 
and nothing in 1914 and previous 
years. The fact that such appropria- 
tions were made gives rather a bet- 
ter complexion to the report, which 
only shows net profits of slightly over 
$18,000, or about 2.5 per cent. on the 
company’s preferred stock. Improve- 
ment is geported in the showing for 
the current period, but it is to be 
doubted if very substantial profits 
will be made until there is a change in 
the abnormal conditions prevailing. In 
the meantime every effort is being 
made to reduce administrative and 
other overhead expenses which were 
evidently on a scale out of proportion 
to the class of business recently being 
done. : 

Following the appearance of the an- 
nual report there’ was a sale of a 
block of the common stock at 30, 


SHARES 


Close 
June 14 
Asked 
800 


FOR MINING 


Week ending 
June 14 
High Low 


15 15 .20 
2,500 


03%  .03% d 

33% 31 31,000 .32 
1.25 1.25 25 
ll 10 9,800 
4.40 4.00 650 
5,000 


27 23 
03%  .08% 
‘09 08 
12% 111% 
4.55 4.55 
45 40 


51 51 

7.65 7.25 
065% .05 
-09 % 


Sales Bid 


7,150 
8,100 
10,900 
150 
2,500 
500 


845 
11,000 


‘39% 
RS 


04% 

14 18% 8,200 
15 3,760 

10.35 - 2,890 


3.90 \ 6,999 
37,662 
"7,000 

9,500 
36% 33° 59,400 
038% 08 4,000 
48 46 1,000 


‘56 ‘55 Ss: 3,200 
19 ‘17% 21,400 


27 25 1,276 


1.48 
‘55% 
02% 


Stock -_Movements of the Week 
This taple records securities active on the Stock Exchanges, 
Week ending June 14: 


Banks— 
Commerce 
Dominion 
Hamilton 
Imperial 
Merchants 
Molsons 
Nova Scotia ... 
Royal 
Standard 
Union 

Transportation— 
Braz. Traction 
Can. Steam., com... 

DO. DEO as c's va 
Can. Pacific 
Detroit United .... 110 108% 
Civie Ins. Pro 15% 
Ill. Traction, pr 86 
Que. Ry., L., H 20 
Toronto Ry. 79 
Winnipeg Elec. ... ant 45 

Telegraph, 

Light and Power— 
Bell Telephone -... 141 
Consumers Gas ... 153 
Mackay, com. ..... 83 

Og OEE 5 0006 ae 
Shaw. W. & P. .. 

Industrials— 

Ames, Holden, com. is 17 
F. N. Burt, pref... 90 
Can. Cement, com. . 

Dei; pret. s..ve00. 
Can, Car, com. . 

Do. Prete: cai sss ss 
Can. Cottons, com. ... 

Do., pref. ....++. 
Can. Loco., com.... 
Can. Gen. El., com. 
City Dairy, com... . 
Dom. Canners, com, 
Dom. ‘Iron, pref.... 
Dom. Steel Corp.... 
Dom. Textile, com.. 

Do., pref. .....-. +> 
Lake of Woods 
Lyall Cons. ......- 
Laurentide .<....... 

A. Macdonald, com. 
Maple Leaf, com... 

Do., pref. ......- 
Mon, Cottons, com. 
N.S. Steel, com-.... 
Ogilvie Flour, com. 

Do., pref. ......5 ++: 
Pac. Burt, pref 
Penmans, com. 
Price Bros. ., 
Riordon Pdlp, com. 
Wm. A. Rogers, pr. 
Russell Motor, pr. . 
Sh. Wheat, com...» 
Span. R. Pulp, com. 16 
Steel of Can., com. _ 
Wayagamack ‘70 


\ Ask. Bid. 


+ 183% 
- 188 


High 
186 
206 
189 


170 
184 


.3 206 

138 140 

38% 39 

38% 

80% = 80% 
162 161 

109 


86 


fae ae 
152% 
82% 

64. 
122 


130 


192% 


255% 
212% 


38% 3 
80% 
162% 


16% 
20% 
80 


152% 
83% 82 
64% 


Range 1917 
to June 7 

i Low 
183 
205% 
189 
198% 
167% 
179% 
253 
211 


Last Sale 

185 139 
204% 20 
189 5 
191 54 
169 16 
182% 65 
255% 12 
211% 25 
206 5 207 
140 28 136 


1,049 37 
38% 1,497 29% 
80% 2,419 79% 

162% 10 149% 

108% 231 109% 
16% 1,975 716 

\ 85% 85% 10 83 
19% 20 643 20 
719 79 ‘76 
45 45 48 


Low 
185 
204% 
189 
190 
169 
182% 
255 
211% 
206 
140 


38 38% 


76% 
162% 
108% 

75% 


139% 
152% 


63% 
92% 
32% 


showing no change from the last price 


at the of April. For the 
preferred 70 is still asked, but only 
about 60 bid. The market is probably 
about mid-way between. 


DOMINION CANNERS. 

The general canning crop prospects 
are considered remarkably good, and 
this fact in itself has given a fair 
amount of stability to canning stocks. 
There is a general prospect of an out- 
put well up to average propor- 
tions, with the probabilities favoring 
an even more optimistic outlook. The 
demands for the army alone will mean 
an enormous increase. In any event, 
Canada comes under the restrictions 
of manufacturers who are favoring 
home trade as against export trade, 
although it is an established fact that 
there are canneries in Candda which 
will not be able to get the necessary 
supply of cans. General conditions, 
however, would seem to suggest that 
the worst is passed as far as the tin 
plate shortage goes, and, while there 
may yet be a scarcity of cans to han- 
dle the possibly large Canadian crop, 
this shortage is not now likely to be 
of as serious a nature as was feared 
some months ago. There will be cans 
available to pack at least a fair aver- 
age of former outputs. This improv- 
ed outlook was reflected in somewhat 
more active trading in the stock of 
the Dominion Canners during the last 
few days, although even then the bid- 
ding was not very spirited. There 
was a firmer feeling to be noted, how- 
ever, around 23%, which is somewhat 
of an advance over the general aver- 
age for the past month. There was 
no activity noted in the preferred, the 
last sale being at 75. ns 

LYALL CONSTRUCTION. 

THE FINANCIAL POST hears, on 
good authority, that one of the distri- 
bution probabilities of the near future 
is a dividend on the common stock of 
the P. Lyall & Sons’ Construction 
Company. The distribution will, THE 
POST understands, be at least 6 per 
cent., and may be as high as 8 per 
cent. The company’s earnings the 
past few months have reached a very 
high figure, as the magnificent new 
plant has been tuned up to a high 


point of efficiency. The financial state- 
ment of the company for the year end- 
ing March 31st only included results 
for a few of the very profitable 
months, as the company’s manufac- 


turing difficulties, due to‘a change in 
the Imperial Munition Board’s_re- 
quirements, have only recently been 
overcome, and consequently the real 
earning capacity of the company was 
not disclosed. Even under the condi- 
tions that existed, the company’s pro- 
fits were close to a million dollars. 
The announcement made elsewhere in 
THE POST of the acquisition of an 
interest in a new shipbuilding venture 
of Vancouver by the Lyall Company 
will be interesting news to the share- 
holders. THE POST is informed that 
this does not mean the investment of 
a single dollar by the company, but 
the organization of the company, 
which is peculiarly aplapted to the new 
venture, will be utilized to. the advan- 
tage of the shareholders, of the Lyall 
Company as well as to the shipbuild- 
ing company. There has been no trad- 
ing in the securities of the company 
recently. The closing price last week 


was 73. 


MONTREAL LOAN AND MORT- 
GAGE. 

Fifty shares of Montreal Loan and 

Mortgage stock changed hands at 


162% a few days ago. This compares 
with 165 for the last previous sale 
early in the year. 


INTERNATIONAL PETROLEUM. 


Regarding recent rumors to the ef- 
fect that the directors of the Interna- 
tional Petroleum Company were con- 
sidering the declaration of a dividend, 
J. W. Smallwood, in the New York 
Financial World, states that no auth- 
oritative information is available on 
this question. He says that a feature 
which it might be well to consider is 
the possibility of a stock distribution. 


The company now has outstanding 
Continued on page 6. 


SASKATCHEWAN EXPLORATION & 
DEVELOPMENT COMPANY, 
LIMITED. 


PuUBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of May, 1917, incorporating William 
Ridout Wadsworth, barrister-at-law, Irene 
Rouse, Ethel May Andrews and Beryl Wal- 
ton Edmunds, stenographers, and Irene Olga 
Allan, bookkeeper, all of the City of Tor- 
onto, in the Province of Ontario, for, the 
following purposes, viz.:—(a) To search 
for, prospect, examine and explore lands and 
grounds in Canada supposed to contain coal, 
precious metals, petroleum, marl, clay and 
other minerals, and to search for and ob- 
tain information regarding mines, mining 
districts, claims and localities; (b) To ac- 
quire by purchase, lease, surrender, hire, 
pre-emption, gift, exchange or by location 
or shares or otherwise, and own and hold 
under any legal title,\coal, petroleum and 
mineral lands or lands assumed or reported 
to cover or contain deposits of coal, precious 
metals, marl, clay or other. minerals, or 
petroleum or like deposits, mining lands, 
properties, mining locations or claims, sur- 
face rights, rights of way, water rights and 
privileges and the right to explore, i 
pect, develop or operate same in the m- 
inion of Canada, and to let or sublet any 


roperty of the company for or 
other purposes; (c) So tae sae eaten 
and produce petroleum 


and all minerals 


Dational Trust Company 
Limited 
‘DIVIDEND NOTICE. 
Notice is hereby given that a dividend for the three months 


ending June 30th, at the rate of 


TEN PER CENT. PER ANNUM 
has been declared upon the capital stock of the Company, and 
that same will be payable on and after July 3rd, 1917. 
The Transfer Books will be closed from the 20th to the 


30th June, both days inclusive. 
By: order of the Board. 


W. E. RUNDLE, 


Toronto, June 6th, 1917. 


General Manager. 


SSS eee 


in the Dominion of Canada and generally | 
to carry on the trade or business of miners, 
colliery proprietors, oil producers and re- 
finers, miners and engineers in all their 
branches, and also the trade or business of 
carriers by water or coal, minerals and 
other freight from, to and within Canada; 
(d) To search for, get, work, quarry, raise, 
make merchantable, produce, mill, smelt, re- 
duce, purchase and sell, coal, coke, lignite, 
sandstone, fire-clay, iron, gold, silver, cop- 
per, asbestos and other minerals and to de- 
velop coal and mineral lands held by the 
company ; to make fire bricks and manufac- 
ture gas and other products from coal and 
the products of the mines of the company, 
and to manufacture timber, saw logs, sawn 
lumber and lumber of all kinds upon any 
lands acquired or owned by the company; 
(e) To enter into any arrangement for 
sharing profits, union of interst, co-opera- 
tion, joint adventure, reciprocal concession 
or otherwise with any person or company 
carrying on or engaged in or about to carry 
on of engage in-any business or transaction 
which this company is authorized to carry 
on or engage in, or any business or trans- 
action capable of being conducted so as di- 
rectly or indirectly to benefit thts company, 
and to guarantee the bonds or contracts or 
otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold or otherwise deal with the 
same; (f) To promote any company or 
companies for theepurpose of acquiring all 
or any of the property or liabilities of this 
company or for any other purposes which 
may seem directly or indirectly calculated to 
benefit the company; (g) To purchase or 
acquire, hold, transfer, sell and' dispose of 
shares, stocks, debentures or securities in 
any other company having objects similar 
altogether or in part to those of this com- 
pany or carrying on business capable of be- 
ing conducted so as directly to benefit this 
company; (h) To sell or otherwise dispose 
of the undertakings of the company or any 
part thereof for such consideration as the 
company may see fit, and in particular for 
shares, debentures, stock or securities of 
any other company having objects alto- 
gether or in part similar to those of this 
company; (i) To amalgamate with any 
other company having objects altogether or 
in part similar to those of this company; 
1) To engage in any business or transac- 
tion within the company’s Objects, in part- 
nership or otherwise, in connection with any 
person or company; (k) Generally to do all 
such other things as are incidental or con- 


.ducive to the attainment of the ‘objects 


aforesaid or any of them. 

The operations of the company to be car- 
ried on throughout the Dominion of {an- 
ada and elsewhere by the name of “Sas- 
katchewan Exploration & Development Com- 
pany, Limited,” with a capital stock of 
twenty thousand dollars, divided inte 200 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. . 

Dated at the office of the Secretary of 
State of Canada, this 25th day of May, 1917. 

THOMAS MULVEY, 
Under-Secretary of State. 


BRITISH AMERICAN RUBBER COM- 
PANY, LIMITED. 

PpuUBLic Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Acf,” letters patent have 
been issued under the Séal of the Secretary 
of State of Canada, bearing date the 10th 
day of May, 1917, incorporating Gordon 
Edward Kellar, machinist; Edward John 
Swift, accountant; Rubert Kenneth Grim- 
shaw, contractor; Lillfan Frances Schiltz 
and Lily Davis, stenographers, all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz :—(a) 
To acquire and carfy on the business of 
manufacturing and selling rubbey goods and 
supplies and generally to purchase, take on 
lease or otherwise acquire, hold and work 
any lands producing rubber trees or suit- 
able for the planting, cultivation and 
growth of rubber trees, and any conces- 
sions, rights, powers and privileges over 
such lands and to manufacture, purchase 
or otherwise acquire and to sell or other- 
wise dispose of any or all kinds of goods 
wares, chattels, and merchandise and ge® 
erally to deal with all species of property, 
either movable or immovable, capable o 
being owned; (b) To carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the company cap- 
able of being conveniently/carried on in con- 
nection with its business or calculated di- 
re or indirectly to enhance the value of 
ormender profitable any of the company’s 
property or rights; (c) To acquire or un- 
dertake the whole or any part of the busi- 
ness, ‘property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry on, or 
possessed of property suitable for the pur- 
poses of the company; (d) To apply for, 
purchase or otherwise acquire, any patents, 
brevets d’invention, licenses, concessions and 
the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any 
secret or other information as to any in- 
vention or process which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account the property, 
rights or information so acquired; (e) To 
enter into partnership or into any arrange- 
ment for sharing of profits, union of inter- 
ests, co-operation, joint adventure, : reci- 
procal concessions or otherwise with any 
person or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which the company 
ts authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as directly or indirectly 
to benefit the company; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and se- 
eurities of any such co y, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (f) To take, 
or otherwise acquire and hold shares in any 
ether company having objects altogether 
or in part similar to those of the company 
or carrying on any business capable of be- 
ing conducted so as direttly or indirectly 
to benefit the.company; (g) To establish 
and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany (or its predecessors in business) or 
the dependents or connections of such per- 
sons, and to grant pensions and allowances. 


Albert E. 
Dyment & Co. 


(Members Toronto Stock. 
Exchange) 


a 4 


‘Stock Brokers . 
402 Dominion Bank Building 
TORONT 


War Bonds 


BOUGHT 
AND SOLD 


John Stark & Co, 


Members of Toxgnto Stock 
Exchange 


504-505 Royal Bank 
Building. 


TORONTO 


and to make payments towards insurance, 
and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (h) To pay for any property, 
rights and things required by the company 
or for services rendered to the company in 
cash, fully paid shares of the capital stock 
of the company or its bonds and debentures ; 
(i) To amalgamate with any other company 
having objects similar to those of this cop- 
pany; (j) To invest the moneys not imme- 
diately required in such securities and in 
such manner as may from time to time be 
determined; (k) To sell or dispose of tne 
undertaking of the company or any part 
thereof for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
part similar to those of the company; (1) 
To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; 
(m) To do all or any of the above things 
as contractors or otherwise, and either 
alone or in conjunction with others; (n) 
To purchase, lease or acquire and develop 
water or other power and to use the same 
and to lease, sell or otherwise dispose of 
any surplus thereof; (0) To purchase or 
otherwise acquire on such terms and in such 
manner as _ the directors of the company 
from time to time decide, any shares of the 
capital stock of this company, provided 
that consideration therefor be paid out of 
the company’s profits or surplus, if any, 
and not out of the i of the company; 
(p) To pay out of the funds of the com- 
pany, all costs and expenses of and inct- 
dental to the incorporation and organiza- 
tion of the company. The operations of the 
company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “British American Rubber Com- 
pany, Limited,” with a capital stock of two 
hundred and fifty thousand dollars, divided 
into 2,500 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, 
in the Province of Ontario. 
Dated at the office of the Secretary of 
State of Canada, this 14th day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


REPRESENTATIVES, LIMITED. 
PUBLic Notice is hereby given that un- 
der the First Part of chapter 79 of (he 
Revised Statutes of Canada, 1906, known as 


“The Companies Act,” letters patent have. 


been issued under the Seal of the Secretary 
of State of Canada, bearing date the 19th 
day of May, 1917, incorporating Frank 
Joseph Hughes and Daniel Patrick James 
Kelly, barristers-at-law, James Orlando 
Trounce and Harry Melvin, clerks, and 
Violet Stewart, stenographer, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To deal in 


goods, wares and merchandise and without . 


in any way detracting from the generality 
of the foregoing, in automobile trucks, auto- 
mobiles, carriages and other supplies and 
accessories. ‘The operations of the ae 
to be carried on throughout the ; 
of Canada and elsewhere by the name of 
“Representatives, Limited,” with a capital 
stock of forty thousand dollars, divided into 
400 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the 
of the Secretary of State of Canada, this 
2ist day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State 


’ 
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NEWS OF SECURITIES sume acim 


Continued 


£1,151,525 common stock out of an au- 
thorized issue of £3,500,000. There 
have been persistent reports that the 
company purposed to take over the 
Lobitos Oil Fields, a producing 
company in Peru, and this would prob- 
ably involve an exchange of stock, but 
the company would still have a sub- 
stantial amount of unissued. Mr. 
Smallwood states that reports, from 
apparently reliable sourtes, have 
placed the company’s total crude oil 
production at about 6,500 barrels per 
day, but within the past few weeks it 
has been rumored that a new well has 
been bought in with a considerable 
production and which is said to prove 
up a large additional producing acre- 
age for the company. This writer is 
particularly impressed with the capa- 
bility of the management of the con- 
cern which is the youngest member of 
the Standard Oil family. He refers 
to Mr. Teagle, who is also head of the 
Imperial Oil Company and a former 
vice-president of the Standard Oil 
Company of New Jersey, as one of 
the most successful leaders in the 
Standard Oil group. 

After a dull period of a fortnight 
sales were made this week at $13.75, 
as compared with a last previous fig- 


ure of $13.75. ‘ 


NORTH AMERICAN MAGNESITE. 


THE FINANCIAL POST under- 
stands that the directors of the North 
American Magnesite Co. have decid- 
ed to put the stock of the company on 
a 10 per cent. basis, and in pursuance 
of this policy will pay a half yearly 
dividend of 5 per cent. on July 1. 
Whatever ofher distributions are made 
to the shareholders this year, will be 
in the form of bonuses. This com- 
pany after a somewhat checkered ca- 
reer, has at last come into its own, 
its earnings for the past year having 
enabled the directors to distribute 56 
per cent. in dividends to the share- 
holders. The estimates of the com- 
pany’s earnings for the current year 
are even larger, and it is predicted 
that at least one hundred per cent. 


will be paid in dividends and bonuses. 


The company’s mines are located at 
Calumet, in the Ottawa district, and 
the product is used very largely in 
the manufacture of munitions. In or- 
der to encourage the company to in- 
crease its output, the extra profits 
taxation which it will be called upon 
to pay this year has, the POST un- 
derstands, been fixed at $6,000. 

There is practically none of the 
company’s stock on the market, but 
the price is nominally around 115. 

’ 


UNITED CIGAR STORES. 

The progress that is being made by 
the United Cigar Stores is reflected in 
the comparative figures which have 
just been made public. The company’s 
customers have increased from $686,- 
908 for the month of May, 1916, to 
$123,643.14 for the past month, or an 


Pacific-Burt 


from page 5 


increase of 42.5 per cent., while the 
sales have increased from $49,892 to 
$86,733.14, an increase of 37.8 per 
cent. The company is opening new 
stores all the time, and they all appear 
to be profitable. 


TORONTO FURNITURE. 

The Toronto Furniture Company is 
reported to be doing very well since 
its reorganization. Recently two large 
contracts for boxes were closed, in 
addition to those already in hand. The 
company has also been entrusted with 
the execution of an expensive order 
for camp beds, and’ is now in the mar- 
ket looking for raw material. These 
orders ensure the company being kept 
running to full capacity for several 
months. The only fly in the ointment 
is the difficulty of securing an ade- 
quate supply of labor. The prosperity 
of the company is reflected in the im- 
proved price of its bonds, sales hav- 
ing been made at 93 recently, as com- 
pared with the issue price of 90. 


MEXICAN SITUATION. 


Further Evidences of Favoritism To- 
wards Germans. 


Evidences of favoritism towards 
‘German interests on the part of Car- 
ranza’s administration are accumulat- 
ing, says the Wall Street Journal. The 
latest act capable of being construed 
as a possible blow at United States 
and to indiréctly benefit Germany, is 
a decree issued a few days ago pro- 
hibiting shipments of manganese iron 
ore and its products to the United 
States. There are enormous quanti- 
ties of this ore to be found in Mexico. 
Some ore beds are situated northwest 
of Monterey, near the border. 

The famous Iron Mountain at Du- 
rango, contains one of the largest iron 
ore deposits in the world. It was to 
provide transportation of this ore that 
the late Collis P. Huntington con- 
structed the Mexican International 
Railroad from Eagle Pass, Tex., to 
Durango. 


death. Since then the Monterey Iron 
& Steel Co. has obtained much of its 
ore supply from the Durango moun- 
tain. This company has recently been 
making large steel billet shipments to 
the United States. It is not known 
here whether this recent decree was 
issued because steps were being taken 
for the exportation to the United 
States of manganese ore or to prevent 
further shipments of steel billets and 
other products. 


Negotiations for the sale by the 
Westinghouse Electric and Manufac- 
turing Co. of its stock control of the 
British Westinghouse Electric and 
Manufacturing Co., Limited, which in 
turn carries control of the French and 
Italian Westinghouse Companies have 
been completed. 


Co., Limited 


STATEMENT FOR YEAR ENDING 
MARCH 31, 1917 


PROFIT AND LOSS ACCOUNT 


CREDIT: 


Balance carried forward at 1st April, 1916. ..$ 29,792.38 


Net Profits for the year ended March 31, 1917. 108,882.45 
———_$ 


‘DEBIT: 
Dividends on Preference Stock 
25 and 26 ...... 


eeeee 


Dividends on Common Stock Nos. 11 and 12.. 
_ Transferred to Real Estate and Plant Reserve 


Account .... 


Balance to carry forward at March 31, 1917.. 


eeeeeeeeee 


138,674.83 
Nos. 238, 24, 


- eee eee 


$ 45,500.00 
13,000.00 


15,000.00 


73,500.00 
$ 65,174.83 


STATEMENT OF '!ASSETS AND LIABILITIES 
MARCH 31, 1917 


ASSETS 


Real Estate and Buildings, Plant, 


Pat- 


ents, Investments and Goodwill. ...- $1,324,446 .20 


Stock-in-Trade .... ... 
Accounts and Bills 
Prepaid Charges ...... -.- 


Cash at Bankers and on hand .... 


Receivable 


166,447.12 


139,356 .07 
24,755 . 46 


and 


LIABILITIES 
Preferred Stock.........$650,000.00 


CAPITAL STOCK: 
Common Stock .. 


.+++. 650,000.00 


—————$1, 300,000 .00 


Real Estate and Plant Reserve Account 
Reserve for Other Assets .. ..... 


Dividend on Preferred Stock 
payable 2nd April, 1917 ... 


38,974.60 
31,025 . 40 


11,375 .00 


No. 26, 


Debts Payable, including all Wages and 


Accrued Charges ...... ..... «.-- 


208,455 .02 


Profit and Loss Account—Balance carried 


RE es ee IN aie oka ecns bea 


65,174.83 
$1, 655,004.85 


Audited and found correct, 
CLARKSON, GORDON & DILWORTH, 
Chartered Accoun' 


Twenty-four Contracts Being Placed 
Under Direction of Imperial 
Munitions Board. 

Shipbuilding plants are springing 
up. all over the Province of British 
Columbia, where they may be erected 
on tide water or on the Fraser River. 
The Imperial Munitions Board has 
two representatives on the coast at 
the present time in connection with 
the letting of contracts for the con- 
struction of wooden ships. Of twenty- 
four contracts controlled by these 
men, five will go to New Westminster, 
eight to Vancouver, and eleven will 
be constructed on Vancouver Island. 

One of the new concerns to start a 
shipbuilding plant on the Island is 
the Foundation Company, Ltd., a com- 
pany which is said to be backed by 
eastern capital. The principals have 
secured about 1,200 feet of waterfron- 
tage on the Singhees Reserve and in- 
cludes the old Turpel ways, one of the 
early shipbuilding plants of Victoria. 
The site will be leased by the Provin- 
cial Government through the Muni- 
tions Board. W. I. Bishop represent- 
ing the company, has announced that 
keels for four ships will be laid at 
once and employment will be given to 
about 500 men, most of whom will be 
French-Canadians. 

The Cameron-Genoa Bay Shipbuild- 
ing Company will also be given the 
contract for four ships. The New 
Westminster Marine Railway will 
have charge of four ships, the work 
being under contract to the B. C. Con- 
struction and Engineering Co. The 
Pacific Construction Co. will lay down 
two hulls at the Coquitlam Shipbuild- 
ing Yard, and the Western Canada 
Shipyards, Ltd., will be given the con- 
tract for six vessels. The latter com- 
pany comprises under one head the 
interests of several Vancouver and 
Victoria contracting companies. The 
Wallace Shipyards, one of the pio- 
neers in wooden ship construction, 
will also be given its full share of the 
work to be let in this province. 


WESTERN FUEL PROBLEM. 


Mr. Huntington was ar- | Briquettes Can Be Made From Lignite 
ranging for the utilization of this ore | 
on a large scale at the time of his | 


Deposits That Will Be Satisfactory 
Substitute for Coal. 


In connection with the appointment 
of C. A. Magrath, chairman of the 
Canadian section of the International 
Waterways Commission, as fuel con- 
troller for Canada, THE FINANCIAL 
POST understands that the Advisory 
Council of Scientific and Industrial 
Research has for sqme time been 
grappling with the problem of pro- 
viding a cheap fuel for Manitoba and 
Saskatchewan. Experiments have 
been conducted with lignite, which is 
found in abundance in the latter pro- 
vince, while the deposits of Alberta 
are estimated at 600,000 tons. The 
council is convinced that from this 
material two grades of high-class 
briquetted fuel can be produced, one 
similar to anthracite and the other to 
bituminous coal in general character. 

Upon the council’s recommendation, 
the Federal Government has decided 
to expend a large sum to develop the 
Saskatchewan lignite areas. 

It"is expected that in this way a 
satisfactory fuel,for both domestic 
and manufacturing purposes can be 
provided—and without the present 
risk of recurring famines—at a cost 
much below that at which coal from 
the United States is now laid down in 
the Prairie Provinces. 

Experiments have also been made 
by officers of the Canadian Geological 
Survey with oil-laden shale from 
Lambton County, Ontario, with a view 
to testing its possible value as a fuel. 
Utilization, too, as a substitute for 
coal, of peat from the great deposits 
in Northern Ontario and elsewhere in 
the Dominion, has also been con- 
sidered. Exploitation of these poten- 
tial resources may become an impor- 
tant factor in solving the fuel difficul- 
ties of Ontario and Quebec. 


SOLDIER’S PROPERTY. 


An Interesting Case, Hinging on B.C. 
War Relief Act, is Heard. 

The recent amendment to the War 
Relief Act passed by the British Co- 
lumbia Legislature, taking away cer- 
tain of the protections given to 
soldiers by the War Relief Act of 
1916, is under fire in the courts in an 
interesting case which came before 
Mr. Justice Macdonald last week. In 
the case at point, property on Has- 
tings street, valued at $65,000, belong- 
ing to a soldier who left Vancouver 
under the belief that he was protected 
by the War Relief Act of 1916, is 
affected. 

The soldier is W. P. Roberts, owner 
of the Howard Hotel on Hastings 
street east, which is now operated by 
Mrs. Roberts as an apartment house. 
Roberts erected the property at a 
cost of $65,000 some time before the 
war, on land which he leased from the 
Royal Trust Company at a ground 
rent of $600 per month. He put 
$30,000 of his own money into the 
building, raising the balance through 
the Yorkshire and: Canadian Truct 
Company. 

Following the business depression 
the receipts of the place fell below 


. 


rent, at one time bringing in only 
$200 per month. The claim for 
ground rent is now nearing $6,900. 
Under the original War Relief Act a 
soldier could receive rents from a pro- 
perty up to $2,000 a year, but this 
clause was amended at the last Legis- 
lature, so that a landlord can apply 
to the courts for possession where 
rents are in arrears. 

In the case which comes before 
Mr. Justice Macdonald, E. A. Lucas, 
for Roberts, is applying to have 
Roberts struck out of the action. C. 
W. Craig, for the Royal Trust Com- 
pany, is applying to continue the ac- 
tion against Roberts under the new 
amending Act, and is asking for leave 
of the court to claim possession of 
the Howard Hotel in default of the 
payment of the $5,000 arrears in 
ground rent. 

It is claimed on behalf of Roberts 
that the protection of his property 
under the War Relief Act of 1916 
was part of the consideration upon 
which he enlisted, and that it is im- 
proper for the Legislature to pass 
retroactive legislation taking away 
this consideration in “the absence of 
the soldier, who has left the province 
on military duties. The argument is 
being looked forward to with interest 
by the legal profession, as it is said 
that there are many similar cases to 
the Roberts case. 


GOOD ADVICE. 


What Arthur Brisbane Has to Say 
About Real Estate Investments. 


Arthur Brisbane, one of the high- 
est salaried writers in the world, 
wrote something that should be read 
by everyone interested in real estate 
and in increasing his wealth: 

“Think about real estate, about 
combining the saving of rent, the 
making of a good, safe investment 
and big future profits, and, above all, 
a comfortable, healthy home for your- 
self and family. Don’t be in too 
great a hurry but don’t wait too long. 
Little by little, the land in the best 
places will slip away and go up in 
value. If you can afford it, buy two 
or three lots rather than one. As 
soon as you build on one of your lots 
it increases the value of the others, 
and that increase might as well come 
to you. The other lots can be used 
for a garden and a working play- 
ground for your children, while in- 
creasing in value. 

“If you are not able to build now, 
but your land now, pay for it little 
by little if you cannot pay for all, 
but dont go beyond your means un- 
der any circumstances. If you have 
bought, or when you do buy, don’t get 
discouraged because you see grass 
and weeds growing in the lot that 
was so well kept while the real es- 
tate speculator was booming it. Don’t 
be discouraged if you fail to see 
dozens of ‘buildings sprouting like 
mushrooms. Growth comes slowly 
even after transportation facilities 
exist. The people must gather and 
then the land goes up with a rush. 

“Get your piece of ground now, 
use your judgment, and then stick to 
your judgment and have confidence. 
Get a map of the city and suburbs 
before you buy. See how near you 
are to thickly populated regions— 
that is important. What are the 
prospects of improvement? Be de- 
liberate, careful, keep within your 
means, for debt and worry are abom- 
inable. But get a good piece of real 
estate and hold on to it if you can.” 


THE LIQUID CARBONIC COMPANY, 
LIMITED. 


UBLIC NOTICE is hereby given that 

under the first part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” Letters Patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of May, 1917, incorporating William 
Alfred James Case, solicitor, James Broad- 
bent Taylor, accountant, William Morley 
Smith, Charles Lawford Valens, and Cyril 
Middleton Smith, students-at-law, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.:| (a) To 
produce, manufacture, purchase, acquire, re- 
fine, store, distribute, sell, dispose of and 
deal in chemicals and gases of any kind, 
nature or description and all products or 
any of the same; to manufacture or trade 
in property and goods of all kinds; (b) To 
acquire, purchase, sell, deal in, supply, manu- 
facture and produce all or any articles, sup- 
plies of materials dealt in or pertaining or 
incidental to the businesg of any part of the 
business aforesaid and to acquire, purchase 
or manufacture all or any apparatus, art- 
icles, deyices or appliances necessary or pro- 
per in for the safe or convenient manu- 
facture, holding, handling, use or applica- 
tion of any such chemicals or gases; (c) 
To trade in, deal in and contract with re- 
ference to lands or interests in land, mines, 
quarries, wells, leases, privileges, licenses, 
concessions and rights of all kinds covering, 
relating to or containing or believed to cover, 
relate to or contain gas, chemicals, metals, 
minerals or mineral substances of any kind ; 
(d) To acquire, purchase, take on lease or 
license, hire, use, sell, grant leases of, 
grant licenses of, exchange, alienate, dispose 
of and otherwise deal in or contract with 
reference to lands or interests in land, per- 
sonal property of all kinds or interests here- 
in. rights, privileges, licenses and conces- 
sions; (e) To work, manage, operate, turn 
to account, explore, develop and improve the 
properties of the company, whether mining 
or otherwise; (f) To acquire, lease, con- 
struct, improve, own, use and operate works 
for the development of power, light and 
heat: to use, purchase, sell, supply, lease 
or otherwise deal in or contract with refer- 
ence to power, light and heat, subject always 
to all local laws or regulations in that be- 
half; (g) To undertake, carry on and execute 
transactions as financial or commercial 
brokers or agents and to act as general, 
commercial agents, commission men and 
manufacturing agents: (h) Notwithstanding 
the provisions of section 44 of the Companies 
Act, to subseribe for, purchase, assumed Iia- 
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or other securi 
Seeupe 4a t . weet 
accep nh whoie or 
for, satisfaction of or securi 
ae. indebtedness or opines 
company, oary ons, 
and securities of any kind, at such val 
and upon such terms as may be 
upon ; (i) To acquire, dispose of or otherwise 
deal in properties, businesses or undertak- 
ings of all kinds similar in whole or in part 
to that of the company; (j) To furnish aid 
to any business or undertaking similar in 
whole or in part to that of the company or 
with which the company may have business 
relations, by way of loan, bonus, endorse- 
ment, agreement, guarantee, management 
or other service, and to manage, supervise 
and control the same in whole or in part 
and to act as agent or attorney for the 
same; (k) To acquire or undertake the whole 
or any part of the business, property and lia- 
bilities of any person, partnership, associa- 
tion or company having objects altogether 
or in part similar to the company or carry- 
ing on any business which the company is 
authorized to carry on, or possessed of pro- 
perty which may seem suitable or desirable 
for the purposes of the company; (1) To 
apply for, promote and obtain from the 
Dominion of Canada, or any other authority, 
whether Dominion, Provincial, Imperial, 
Colonial or foreign and including subordinate 
and municipal authorities, any statute, or- 
dinance, order, regulation or other authori- 
zation or enactment which may seem de- 
sirable to the company or calculated directly 
or indirectly to benefit the company; (m) 
To promote, form, organize, manage, develop, 
take interests or stock or shares in and assist 
financially or otherwise any partnership, as- 
sociation or company for the purpose of ac- 
quiring or taking over all or any of the pro- 
perty and liabilities of the company or for 
any other purpose which may seem cal- 
culated directly or indirectly to benefit the 
company; (n) To carry on any other bus- 
iness (whether manufacturing or otherwise) 
which may seem to the company capable of 
‘being conveniently or advantageously car- 
ried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or to facilitate the realization of 
or to render profitable any of the company’s 
business, properties or rights; (0) To apply 
for, purchase or otherwise acquire, and to 
protect, prolong and renew any patents, 
licenses, patent rights, trade marks, formulae, 
protections, concessions and the like, con- 
ferring or relating to any exclusive or non- 
exclusive, or limited right to use or any 
secret or other information as to any in- 
vention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem cal- 
culated directly or indirectly to benefit the 
company, and to use, exercise, improve. de- 
velop or grant licenses in respect of, or other- 
wise turn to account’ the property, rights 
or information so acquired: (p) To enter 
into partnership or into any arrangement for 
sharing of profits or expense, union of in- 
terests, co-operation, joint adventures, re- 
ciprocal concessions or otherwise. with any 
person, partnership, association, or company 
carrying on or engaged in or about to carry 
on or engage in any business or transaction 
which the company is authorized to carry 
on or engage in. pr any business or transac- 
tion capable of being conducted so as direct- 
lv or indirectly to benefit the company: and 
to lend money to. guarantee the contracts of, 
or otherwise assist any such person, partner- 
ship, association or company, and to take or 
otherwise acauire, ares and securities of 
any such partnersffip, association or com- 
pany, and to sell, hold, reissue, with or with- 
out guarantee, or otherwise deal with the 
same; (q) To enter into any arrangements 
any governments or _ authorities, 
supreme, municipal, provincial, civic, local 
or otherwise, that may seem conducive to 
the company’s objects, or any of them, and 
to obtain from any such government or 
authority anv statutes. ordinances, licenses, 
contracts. orders, regulations, decrees, rights, 
nowers, franchises, privileges and conces- 
sions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with the terms of the same: (r) 
To invest and deal with the moneys of the 
company not immediately required in such 
investmeftts as may from time to time be de- 
termined: (s) To sell or dispose of the under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and notwithstanding the provisions 
of Section 44 of the Companies Act and in 
particular nartnerships. association or for 
shares, debentures or securities of anv other 
comnany having objects altogether or in part 
similar to those of the company: (t) To 
vrocure the company to. be_ registered, 
licensed or otherwise recognized in any for- 
eign country and to designate and appoint 
nersons therein as attorneys or representa- 
tives of the company with full power to re- 
vresent the company in all matters accord- 
ing to the law of such foreign country and 
to accept service for and on behalf of the 
company of any process or suit: (u) To 
do all or any of the above things as princi- 
pals, agents, contractors or otherwise. and 
either alone or in conjunction with others: 
(v) To acouire, purchase, take on lease, hire, 
construct, improve, own, use. maintain, oper- 
ate, manage, carry out and control plant, 
equipment. machinery, supplies, buildings. 
works. shins, warehouses, manufactories and 
all such other structure, works, conventences 
and appliances as may seem calculated 
directly or indirectly to advance the com- 
nany’s interests. and to contribute to, sub- 
sidize or otherwise assist or take part in 
the acauisition, use. maintenance, operation, 
management, carrying out or control there- 
of: (w) To sell. exchange, lease. disnose of, 
turn to account or otherwise deal with or 
contract with reference to all or any part of 
the nroperty ond rights of the company: 
(x) To consolidate or amaleamate with any 
other company having objects similar in 
whole or in part to those of the company: 
(v) To nay ont of the funds of the company 
sll or anv of the exnenses of or incidental to 
the formation and organization thereof: 
(7) To emonloy. contract with and provide 
for the remuneration of brokers. commission 
agents and underwriters upon any issue of 
shares, bonds. debentures. debenture stock 
ar other securities of the comnany;: (aa) To 
distribute or divide assets of the company 
in snecic amongst the shareholders: (bh) To 
do all such things as may seem directly or 
indirectiv to he incidental to or conducive 
to or convenient or proper for the accom- 
nlishment of the nurnoses or the attainment 
of the obtects of the comnany. or any of 
them, or exnedient for the nrotection or hene- 
fit of the comnany: (cc) No nower granted 
in anv naragranh hereof shall he limited or 
restricted by reference to or inference from 
the terms of anv other paragraph hereof. 
The onerations of the company to be carried 
en throughout the Dominton of Canada and 
elsewhere by the name of “The Liquid Car- 
honie Comnanv, Limited.” with a capital 
stock of ten thousand dollars divided into 
1M shares of one hundred dollars each, and 
the chief place of bnsiness of the said com- 
nanv to be at the Citv of Toronto, tn the 
vernce of Ones Dated at the office of 
© Serrotary of State of Canada, 
day of May. 1917 a 
THOMAS MULVEY. 
Under-Secretary of State. 


THE W. MACMILLAN COMPANY, 
LIMITED. 


UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada. 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary State of Canada, bearing date 
the 5th d of June, 1917, incorporating 
George Herbert Sedgewick, and James 
Aitchison, barristers-at-law, Albert Benja- 
min Nind, student-at-law. Stanley William 
Gordon, law clerk and Myrtle Tomlinson, 
stenographer, all of the City of Toronto, in 
the Province of Ontario, for the following 
purposes. viz.:—(a) To manufacture, buy, 
sell and dealin goods, ware and merchandise 
of all kinds; to carry on in all its branches 
the business of carters and warehousemen 
and keepers of storage warehouses: (b) To 
carry on any other business (whether manu- 
fagturing or otherwise) which may seem to 
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or into any arrangement for 

rofits, union of interests, aa rath 
joint adventure, reciprocal concessim 
otherwise, with any person or company can 
rying on or engaged in or about to hens 
on or engage in any business or t 
which the company is authorized to 

on or engage in, or any business or ; 
action capable of being condueted go as 
rectly or indirectly to benefit the comma.” 
and to lend money to, guarantee the o 
tracts of, or otherwise assist any 
person or company, and to take or of 
wise acquire shares and securities of 
such company, and to sell, hold re 
with or without guarantee, or ‘oth 
deal with the same; (e) To enter into @ 
arrangements with any government 
authorities, supreme, municipal, local or 
otherwise, that may seem conducive to the 
company’s objects, or any of them, and 


obtain from any such government ue 
ority any rights, privileges, franchises’ i: 


concessions which the compan think 
it desirable to obtain, and to canes 
exercise and comply with or surrender any 
such arrangements, rights, privileges, fran. 
chises, and concessions; (f) To establish 
and support or aid in the estab} 

and support of associations, instity 
funds, trusts and conveniences calen 
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‘Head Office: Winn 


DIVIDEND NO. 17 


OTICE is hereby given tha 
dend at the rate of 5% pe 
the paid up Capital Stock 
% has been declared for 
ths ending May 3lst, 1917, 
will be payable at its 
in this city, and at all i 
on or after the 2nd day 
to shareholders of record 
day of June, 1917. The 
of the Bank will be clos 
15th day of June to the 4 
June, both inclusive. 
By order of the Board. 


ROBERT CAMPB 
General 


innipeg, May 15th, 1917. 


to benefit employees or ex-employees = | The Montreal Ci 


company (orits predecessors or as 
business) or the dependents or compacta 
of such persons, and to grant ann 
pensions and allowances, and to make 
ments towards insurance, and to subserihe 
or guarantee money for charitable or bene. 
volent objects, or for any exhtbition or tor 
any public, general or useful object ; (g) To 
purchase, take on lease or in exchange, hire! 
or otherwise acquire any real or personal. 


property or any rights or privileges which & 


the company may think necessary or com 
venient for the purposes of its’ busi 


or capable of being profitably dealt with “ft 


connection with any of the company’s prop 
erty or rights, for the time being; (h) %} 
purchase, lease or otherwise acquire and 
hold, exercise and enjoy in its own 

call or any of the property, franchises, good. 
will, rights, powers and privileges held or 
enjoyed by any person. or firm, or 
company or companies, and to pay for 
property, franchise, good-will. rights, powers | 
and privileges wholly or partly in shares of 
the company, wholly or partly paid-up ané 
to undertake the liabilities of any such 
person, firm or company; (i) To aid in any 
manner any corporation any of whose sh 

of capital stock, bonds, debentures or other 
obligations are held or are in any manner 
guaranteed by this company and to do any 
act or things for the preservation and 
protection, improvement and enhancement 
of the value of any such shares of the 
canital stock, bonds, debentures or other 
obligations, and to do any and all acts tend- 
ing to inerease the value of any of the 
property at any time held or controlled hy 
this company: (j) To purchase, take of 
acquire by original subscription or other. 
wise and to hold and, with or without rm 
antee, to sell or otherwise dispose of sha 
stock, whether common or preferred. deben- 
tures, bonds and other obligations In and 
of any other company carrying on a busk 
ness in whole or in part similar to that of 
the company and to pay for such shares, 
stocks, debentures. bonds and other obliga 
tions either In cash or partly in cash or to 
issue shares of this comnanv fully paid-ap 
or partly pvaid-up in payment, and notwith 
standing the provisions of section 44 of the 
said Act, to use the funds of the company 
tn the purchase of shares, stock, debentures, 
bonds and obligations in and of any such 
other company, and to vote on all shares 
so held through such agent or agents as the 
directors may appoint; (1) To promote any 
company or companies for the purpose of 
acquiring or taking over all or any of the 
nroperty and Habilities of the company, or 
for any other purpose, which may seem di 
rectly or indirectly calculated to benefit the 
company; (k) To construct, improve, main 
tain, work, manage, carry out or control 
any roads, ways, branches or sidings, 
bridges reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shoos, stores and other works and conv 
ences which may seem calculated directly or 
indirectly to advance the company’s inter 
ests, and to contribute to, subsidize or other 
wise assist or take part in the construction, 
improvement, maintenance, working, maw 
agement, carrying out or control thereof; 
(m) To draw, mark, accept, endorse, exe 
cute and issue promissory notes, bills of ex 
change, bills of lading, warrants and other 
negotiable or transferable Instruments; 
(n) To adopt such means of making knows 
the products of the company as may seem 
expedient, and in particular by advertising| 
in the press, by circulars, by purchase and 
exhibition of works of art or interest, by) 
publication of books and periodicals and bF 
granting prizes, rewards and donations; (0) 
To sell, improve. manage, develop, exchange, 
lense, dispose of, turn to account or 0 
wise deal with all or any part of the prow 
erty and rights of the company; (p) To sell, 
let or hire or otherwise deal with or dis- 
pose of the undertaking and assets of the 
company or any part thereof, for such con 
sideration as the company may think fit, 
and in particular for shares, debentures.” 
debenture stock or other securities of anv 
other company: (q) With the approval of 
the shareholders. to remunerate any persos 
for services rendered to the company in such 
manner as the comnany may deem expede. 
ent, and more particularly by the issue 4 
allotment of shares, bonds or other 

ties of the company, wholly or partly 

un. but nothing in this clause contained 
shall he deemed to limit the power of the 
directors to fix and pay the salary of any 
and all officers, servants, agents and em 
nloyees of the company; (r) To lend money 
to customers and others having dealings 
with the company and to take securities for 
the loan of such money: to guarantee Ene. 
performance of the contractual and 
obligations of any such persons and to 

any euarantee or indemnity as may of 
exnedient: (s) To pay out of the gentel 1 
the comnany all expenses of or inet ‘ 
to the formation, registration and adver 
tising of the company. or In or about Ba 
promotion of this company or the 

of its business: (t) Todo all or any of the 
above things as principals, azents. a 
tractors or otherwise. and either alone 
in coniunction with others, and either by 
through agents, sub-contractors, trustees 
otherwise: (u) To do all such other t : 
as are incidental or condncive to the a 
tainment of any one or more of the to 
obieets, and so that the objects me 
each paragraph of the clause shall. & 
when otherwise expressed in such 
graph. he in no wise limited or restri 
reference to or inference from the 

of any other naragranh ov to or from 
mame of the comnany. The onerations 
the eomnany to he carried on thr 

the Dominion of Canada and elsewhere 
the name of “The W. Macmillan Comnan® 
Timited.” with a ennital stock of 
thovennd dollars. divided into 40.000 share 
af ane dollar each. and the ehief place 
hnainess of the said eomnany to he at 
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‘Notice is hereby given that a D 
; Two Dollars per Share on 

‘Stock of this Institution has beer 
and will be payable at its Head Off 
€ on and after Monduy, the 2n 
‘next, to Shareholders of record oy 
day of June next, at 3 o’clock p.m 


By order of the Board, 
A. P. LESPERANC. 
Montreal, May 28th, 1917. 
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Investment and Sz 
Society 


(Incorporated A.D. 1876 


Authorized Capite] - - - §$ 
Capital - - 

Fund - - + - - - 

Assets - - = = = = = 

is hereby given that a divide 

CENT. for the current half ye 

of TEN PER CENT. per annu 
Capital Stock of this institutiq 

and that the same will be p 
Society's Office, corner Wyndham and © 
area, Ontario, on and after TUBSD 


The Transfer Books will be closed 
twentieth to the thirtieth day of June, 19 


days inclusive. 

: e J. E. McELDERRY, 
. Managing Dip 

Guelph, June 6th, 1917. 
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Hamilton Prov 
and Loan Soci 


DIVIDEND No. 92 


PNOTICE is hereby given th 
é dend at the rate of eight 
; annum has been declared 
year ending June 30th, 
the paid-up Capital Stock of th 
J that the same will be jp 
the Society’s Head Office, Ham 
‘tario, on and after Monday, t 
of July, 1917. 
| The Transfer Books will 
‘from the 15th to the 30th of 
or inclusive. 
’ By order of the Board. 

D. M. CAMERO 


F Hamilton, May Sist, 1917. 
F ; ¢ es 
The Ogilvie Flou 
6 * 
Co., Limite 
i DIVIDEND NOTIC! 
NOTica is hereby given that 
dividend of two and one-b 
has been declared on the Comm 
THE OGILVIE FLOUR MILLS 
ED, payable Monday, the sec 
duly, 1811, to Shareholders of 
. instant. : 
By order of the Board, 
= G. A. MC 


_ Montreal, June llth, 1917. 
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(2%) for the three 
, June 30, 1917, at 
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Cite of Toronto, in the Province of Ontari@ fy 


Dated at the office of the Secretarv 
State of Canada, this 6th day of June. 


_. Under-Secretary of State.’ 
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, whether common or preferred. deben- 


. bonds and other obligations tn and 
ny other company carrying on a buat | 
ss in whole or in yiart similar to that of 
he company and to pay for such shares, | 
tocks. debentures. bonds and other obliga- | 
ons either In cash or partly in cash or te 
e shares of this comnany fully paid-up 
rtly naid-up in payment, and notwith- 
ing the provisions of section 44 of the 
Act, to use the funds of the company | 
e purchase of shares, stock, debentures, 
and obligations in and of any such” 
company, and to vote on all shares: 
d through such agent or agents as ; 
ors may appoint; (1) To promote an 
ny or companies for the purpose of: 
ing or taking over all or any of the 
rty and Habilities of the company, or 
ny other purpose, which may seem 4l- 
yor indirectly calculated to benefit the’ 
ny: (k) To construct, improve, main- 
work, manage, carry out or control 
oads, ways, branches or sidings; 
s reservoirs, watercourses, wharves, 
actories, warehouses, electric works, 
. stores and other works and convent. 
which may seem calculated directly or 
tly to advance the company's inter 
nd to contribute to, subsidize or other 
assist or take part in the construction, 
vement, maintenance, working, man) 
ent, carrying out or control thereof? 
To draw, mark; accept, endorse, ex 


nd issue promissory notes, bills of ex. @ 
@ trom the 15th to the 30th of June, both 


e. bills of lading, warrants and 
fable or transferable Instruments? - 
To adopt such means of making know# 
wviuets of the company as may : 
lient, and in particular by advertt 7 
¢ press, by elrculars, by purchase 
‘ition of works of art or interest, by 
cation of books and periodicals and me 
ing prizes, rewards and donations; (0) - 
ll. improve. manage, develop, exchange, - 
. dispose of, turn to account or 0o , 
deal with all or any part of the prop” 
and rights of the company; (p) To sell, | 
r hire or otherwise deal with or 
of the undertaking and assets of the 
any or any part thereof, for such con; 
ation as the company may think fit, 
in particnlar for shares, debentures, | 
ature stock or other securities of any. 
r company: (q) With the approval of 
shareholders. to remunerate any perso® 
services rendered to the company in 
wr as the company may deem expedir” 
and more particularly by the issue and | 
vent of shares, bonds or other secur: 
the company, wholly or partly 3 
y nothing in this clause contal ‘ 
he deemed to limit the power of the | 
tors to fix and pay the salary of any 
ill officers, servants, agents and em 
ees of the company: (r) To lend money 
ustomers and others having dealings 
the company and to take securities for | 
loan of such money: to guarantee J 
ormance of the contractual and ; 
rations of any such persons and to 
evarantee or indemnity as may 
dient: (s) ‘To pay out of the funds ot 
Lcomnany all expenses of or incidental - 
1e formation, registration and 
be of the company, or In or about 
motion of this company or the cone 
ts business: (t) To doall or any of 
e things as principals, agents, 
tors or otherwise. and either alone OF= 
ninnction with others, and either by ef 
uch agents, sub-contractors, tru 
rwise: (u) To-do all such other tb 
are incidental or conductive to t 
ment of any one or more of the ® 
ets, and so that the obfects § 
) paragranh of the clause- shall. ae 
n otherwise expreseed in such PARTS 
yh, he in no wise limited or restrt 
rence to or Inference from the 
anv ofber naracranh er to or ‘ 
ne of the comnany. The onerations S55 
eomnany to he carried on th ae 
Dominion of Conada and elsewhere OF 
name of “The W. Macmillan Company 
hited.” with ai eranital ator’ 
neand Aolliars into 
ne a. chief place 
nese of the eald comnane to he_ at Te 
: of Toronto, in the Province of Ontarity 
ted at the office of the Secretary © 
te of Canada, this 6th day of June, 


THOMAS MULVEY. 
Under-Secretary of State.) 


"7p City, on and after Monduy, the 2nd of July 


IOR THER N [Dominion Textile Com- 


' CROWN 


pany, Limited 


NOTICE OF DIVIDEND. 


BARE... \wueeuo 


; Head Office: Winnipeg 


; DIVIDEND NO. 17 


OTICE is hereby given that a divi- 
dend at the rate of 5% per annum 
‘mn the paid up Capital Stock of this 


cent. (1%%) on the Common Stock of 


the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been end- 


» declared for the quarter 
ing 80th June, 1917, payable July 3rd, 1917, 


to shareholders of record June 15th, 1917. 
Board, 


By order of the 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 7th May, 1917. 


hae Tuay ist, 1917, and that |POVincial Paper Mills 


will be payable at its Banking 

in this city, and at all its Bran- 

on or after the 2nd day of July 
gext co shareholders of record of the 
ih day of June, 1917. The Transfer 
Books of the Bank will be closed from 
the 15th day of June to the 30th day 
lf June, both inclusive. 
By order of the Board. 


ROBERT CAMPBELL, 
General Manager 


“BWinnipeg, May 15th, 1917. 


4) The Montreal City & 


District Savings 
Bank 


yotce is hereby given that a Dividend of 
Two Dollars per Share on the Capital 
eck of this Institution has been declared 
gpd will be payable at its Head Office, in thig 


next, to Shareholders of record on the 15th 
day of June next, at 3 o’clock p.m. 


By order of the Board, 


A. P. LESPERANCE, 
Montreal, May 28th, 1917. Manager. 


Guelph and Ontario 
Investment and Savings 
Society 


(Incorporated A.D. 1876) 





= $1,000,000.00 
- = 711,983.00 
- 687,122.50 

- 4,142,716.78 


NOTICE is hereby given that a dividend of FIVE 
PBR CENT. for the current half year (being at 
the rate of TEN PER CENT, per annum) upon the 
in Capital Stock of this institution has been 
, and that the same will be — 
"s Office, corner Wyndham , 
Gulp, Ontario, on and after TUBSDAY, JULY 
ied, 1917, 
The Transfer Books will be closed from the 
twentieth to the thirtieth day of June, 1917, both 


—., ‘J, E. McRLDERRY, 
Managing Director 
Guelph, June 6th, 1917. 


The 
Hamilton Provident 
and Loan Society 


DIVIDEND No. 92 


Company, Limited 


OTICE is hereby given that dividends of 
one and three-quarters (1%%) per cent. 


} on the Preferred Stock, and one (1%) per 


cent. on the Common Stock of this Company, 
have been declared for the current quarter, 
both payable July 2nd, 1917, to Shareholders 
of record at the close of business, June 15th, 
1917. 


8. F. DUNCAN, 


DEMANDS ASSURANCE 


CAPITAL 


AS TO FUTURE 


me es 


TAXATION IN 


RELATION TO OUR INDUSTRIES 


Continued from page 1. 
been done in Canada, hits the shareholder with one share as hard as the 


shareholder with a thousand shares. 
oe 


’. * 


An important reason why heavy taxation of industrial profits should 
not continue was mentioned at the Canadian Manufacturers’ Association 
convention at Winnipeg by the retiring president, Colonel Thomas Cantley, 
when he referred to the uncertainty of the future, and to the fact that 
manufacturers cannot forever carry their present loan. Prices must come 


down and wages must fall, he said. 
decrease. 


It can be added that profits must 


ompanies which are making profits from the war to-day will 


not be able to continue doing so. They should provide against a “rainy” 
day, but they have little opportunity of so doing when such a large portion 
of their profits are being taken by the Government. ‘ 

Other manufacturers present were strong in their condemnation of the 


profits tax as at present constituted. 


George H. Douglas, of Hamilton, 


declared it to be discriminatory and unfair. 

The report of the Legislation Committee declared that even with 
limited inquiries made the information was that enterprises had been aban- 
doned, which would have meant the investment of $15,000,000 in manufac- 


turing plants—details of which were on record. 


In this connection the 


report stated: “Capital is and always has been extremely sensitive to legis- 
lative tendencies, and however reasonable the intentions of your 
Government may be, capital will place its own construction upon acts that 
tend in the direction of excessive taxation.” 

Further, it goes without saying, of course, that results such as those 
just mentioned are greatly to be deplored. A’ country like Canada, that has 


| always been more or less dependent on outside capital for the development 


Secretary-Treasurer | of its resources, can ill afford to place discouragements in the way of such 


Dated Toronto, June 5th, 1917. 


Illinois Traction 


Company 


Notice of Dividend No. 50 


[He regular dividend of one and one-half 

per cent. (1%%) on the Preferred Stock 
of the Illinois Traction Company will be paid 
July ist, 1917, for the quarter ending June 
30th, 1917, to shareholders of record June 
15th, 1917. 


By order of the Board. 


GEO. M. MATTIS, 
Treasurer 
Champaign, Il. 


The Riordon Pulp & 


Paper Company, 
Limited ee 


Preferred Stock Dividend No. 20 


N OTICE is hereby given that a 

' Dividend of 1%, (béing at the 

rate of 7o;, per annum), on the Pre- 

ferred Stock of this Company, has 

been declared payable June thirtieth, 

1917, to shareholders of record at the 

close of business June 20th, 1917. 

By order of the Board, 

| F. B. WHITTET, 

Secretary-Treasurer. 


| 
| Montreal, June 6th, 1917. 
| Nipissing Mines Company 


165 Broadway, New York 
} June 6th, 1917 


OTICE is hereby given that a divi- | 


dend at the rate of eight per cent. 
per annum has been declared for the 
half year ending June 30th, 1917, upon 
‘the paid-up Capital Stock of the Society, 
d that the same will be payable at 
Society’s Head Office, Hamilton, On- 
fario, on and after Monday, the 2nd day 
f July, 1917. 
The Transfer Books will be closed 


order of the Board. 


D. M. CAMERON, 
Treasurer 


days inclusive. 
By 


Hamilton, May 3i1st, 1917. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE 
NOTICE is hereby given that a quarterly 
dividend of two and one-half per cent. 
has been declared on the Common Stock of 
THE OGILVIE FLOUR MILLS CO., LIMIT- 
payable Monday, the second day of 
duly, 1917, to Shareholders of record at the 
Clee of business Wednesday, the twentieth 


it. 
By order of the Board, 
G. A. MORRIS, 


Montreal, June 11th, 1917. 


Central Canada Loan 
& Savings Company 


QUARTERLY DIVIDEND 


N OTICE is hereby given that 
a Dividend of TWO AND 
ONE-HALF PER CENT. 
(2%) for the three months 
ending June 30, 1917, at the rate 
of TEN PER CENT. per annum, 
has been declared upon the 

pee area 

the same payable a 
the Oifices of the Company, 
odo ont mite The 
. ; e 
Transfer Books will be closed 


Bf trom the 18th to 0th June, both 
days inclusive, 


By order of the Board, 
, E. R. WOOD, 
President. 


| HE Board of Directors has to-day declared 
a regular quarterly dividend of FIVE 
PER CENT. payable July 20, 1917, to share- 
holders of record as of June 30, 1917. The 
transfer books will close June 30, 1917, and 
re-open July 18, 1917. 
P. C. PFEIFFER, 


Treasurer 


Laurentide Company 


Limited 


DIVIDEND NOTICE 


{ 


| NOTICE is hereby given that a dividend of 
214% upon the Capital Stock of this 


Company for the quarter ending June 30th,. 


1917, has this day been declared payable 
Tuesday, July 3rd, to shareholders of record 
at the close of business Thursday 2lst of 
June, 1917. 
By order of the Board, 
W. H. ROBINSON, 
; Secretary 
Montreal, June 8th, 1917. 


Ottawa Light, Heat & Power | 


Company, Limited 
DIVIDEND NO. 44 


NOTICE is hereby given that a quarterly 

dividend of 144% ae — one-half per 
cent.) being at the rate of 6% per annum, 
on the capital stock of this Company, has 
been declared for the period ending June 
80th, 1917, payable on July 2nd, 1917, to 
shareholders of record at the close cf busi- 
ness on the 20th day of June, 1917. 

The transfer books of the Company will 
"i nae ¢ the Board. 

By order 0 

. D. R. STREET, 
Secretary-Treasurer 
Ottawa, June 9th, 1917. 


Abitibi Power & Paper 
Company, Limited 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters (1%) 
per cent. has been declared on the preferred 
of ABITIBI POWER & PAPER CO., 

LIMETED, payable Monday, the 2nd day of 
July, 1917, to shareholders of record at the 
close of business Wednesday, the 20th day 
of June, 1917. 

By order of the Board. 

: - ~WM, H. SMITH, 


* 


capital coming in. 


Now the main, if not the only, source of domestic capital is surplus 
profits. A company with a growing business, which is content to pay only 
a modest dividend and apply its surplus profits to plant extension, is in an 
exceptionally favorable position to secure outside capital, for the re- 
investment of profits is the best guarantee that outside capital could have 
for the safety of the investment it is contemplating. 


CANADIANS SOLVE # =~ 
THE POTASH PROBLEM 


Allan Grauel, of Kitchener, Discovers 
Process of Recovering it From 
Feldspar. 

The Advisory Council of Scientific 
and Industrial Research, which was 
appointed some months ago by the 
Federal Government, has already 
achieved some remarkable results, 
which will have a great potential 

value to the country. 

The Council has had under consid- 
eration and is believed to have en- 
dorsed an improved method of re- 
covering potash from feldspar. The 
discovery means that Canada is cer- 
tain to develop a great new industry 
and may supply a large part of the 
potash requirements of North Am- 
erica. Before the war Germany 
practically controlled the market, and 
on this side of the Atlantic potash 
sold at from $36 to $50 per ton. After 
the outbreak of hostilities the former 
sources of supply were stopped, with 
| the result that prices advanced rap- 
| idly until now ordinary commercial 
potash brings from $250 to $600 per 
| ton. Only about ninety tons per day 
are being produced in the United 
States, whereas the daily demand in 
ante-bellum days ran as high as 1,400 
tons. The discovery, which promises 
to have almost revolutionary effect 
a number of industries, was made by 
Allan Grauel, a Pennsylvania Dutch- 
man, who came to Canada from the 

United States, in 1914, and has since 
been employed as a chemist by the 
National Portland Cement Company 
at Durham, Ontario. Potash has been 
produced recently at the plant in 
quantities exceeding fifteen tons daily. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND No. 2. 
OTICE is hereby given that a dividend of 
one per cent. together with a bonus of 
one-half of one per cent. on the issued and 
fully paid Ordinary shares of the Company 
has been declared for the quarter ending 
June 30th, 1917. 


PREFERRED DIVIDEND No. 24. 


Notice is also given that a dividend of 
one and three-quarters per cent. on the is- 
sued and fully paid Preference shares of the 
Company has been declared for the quarter 
ending June 80th, 1917. 


The above dividends and bonus are payable 
August Ist,’ 1917, to shareholders of record 
at close of: business, July llth, 1917. 


By order of the Board. 
H. 


Hamilton, Ontario, June 6th, 1917. 


EPOBE 


GEALED TENDERS addressed to the 
undersigned, and endorsed “Tender for 
Supplying Coal for the Dominion Build- 
ings,” will be received at this office until 
4.00 PM., on Tuesday, July 3, 1917, for 
the supply of coal for the Public Build- 
ings throughout the Dominion. 
*Combined specification and form of ten- 
der can be obtained on application at this 
office and from the caretakers of the dif- 
ferent Dominion Buildings: 

Persons tendering are notified that ten- 
ders will not be considered unless made on 
the printed forms supplied, and signed with 
their actual signatures. 

Each tender must be accompanied by an 
accepted cheque on a chartered bank, pay- 
able to the order of the Honourable the 
Minister of Public Works, equal to ten per 
cent. (10 p.c.) of the amount of the tender, 
which will be forfeited if the person ten- 
dering decline to enter into a contract 
when called upon to do so or fail to com- 
plete the contract. If the tender be not 
accepted the cheque will be returned. 

By order, 


R. C. D 


The process is secured by Canadian 
patents. 

The importance of! the discovery 
may be realized when it is pointed 
out that rich deposits of feldspar are 
found in Labrador, Quebec, Ontario, 
the prairie provinces and British Col- 
umbia, with percentages of potash 
running from 8 to more than 16. 
Heretofore, only a few of the dikes 
have been exploited and those to but 
a meagre extent, maximum Canadian 
annual production of feldspar being a 
little over 20,000 tons. Domestic con- 
sumption has been about one-eighth 
of this amount for pottery, enamel- 
ware, abrasive wheels, roofing and 
artificial stone industries. The sur- 
plus has been exported to the United 
States for use in ceramic manufac- 
tures. The cost of producing potash 
by the Grauel process is said to be 
“low even now that it is less than the 
freight charge on a ton of the im- 
ported German product before the 
war.” 

With Government support, which 
now seems assured, a tremendous 
development may be expected, with 
plants locating in proximity to the 
richer deposits. 


It is possible to so adapt the pro- 
cess and the equipment as to utilize 
cement marl as~a raw material in- 
stead of feldspar, where the latter is 
not readily obtainable, and it is also 
possible to utilize either rotary kilns 
or blast furnaces of a certain type for 
releasing the potassium fumes. This 
is of a very material benefit to manu- 
facturers, as there are numerous idle 
cement plants throughout this coun- 
try. In the operation of a cement 
plant, the potash is virtually a by-pro- 
duct, as the residue or clinker from 
the feldspar mix makes a Portland 
cement of an exceptionally high qual- 
ity, and there is no curtailment of the 
capacity of the plant in the matter of 
cement. Thus a plant which is pro- 
ducing, say, 1,500 barrels of cement 2 
day as an average, will simultaneous- 
ly produce upwards of 20 tons of 
muriate of potash in the same time. 

In addition, the vast amount of 
dust, which has hitherto passed up 
the smoke stack, and has been dissi- 
pated over the country side, can be 
trapped within the plant and con- 
verted into a valuable by-product 
as fertilizer. It has been shown 
by analysis that it contains from 
83.09 to 10.7 per cent. of alkaline 
chlorides, mixed with lime and other 
substances, constituting a high-grade 
fertilizer. Upwards of 60 tons a day 
of this important commodity, which 
formerly went absolutely to waste in 
a plant operating eight rotary kilns, 
is thus converted into a useful article 
worth from fifteen to twenty-five dol- 
lars per ton. 

In operating the blast furnaces the 
slag is converted into sewer pipe, tile 
and paving brick, being poured direct 
from the furnace into moulds. It has 
a peculiar, porcelain-like surface, like 
all feldspar products. The establish- 
ment of a large allied industry along 
these modern lines can thus be fore- 
shadowed. In this age of cement, 
there is thus opened an inviting field 
for auxiliary industries, capable of 
great expansion by the potash pro- 
ducers. It also assures the develop- 
ment of the great Canadian feldspar 
fields, which have hitherto only been 
operated in the most meagre way to 
provide the material for the big Am- 
erican pottery plants. 


The National Potash Corporation, 


Limited, has been organized to oper- 
ate under the Grauel potash, and the 


Make Your Own Selection © 


You can easily do this if you select 
your requirements from the big line of 


Have your furniture dealer show you 
these or write us for full particulars. 


[anava Frurwure Mwurcturers 


General Offices: - 
Office Appliance Factory 


Woodstock, Ont. 
Seaforth, Ont. 


Simplified. Driving 


HIS MODEL is a great family car 

because it is so easy to handle. All 
electric controls are on the steering 
column—within natural reach. The 
wheel is large and easy to steer with. 
The shifting lever and emergency brake 
can be reached without changing your 
driving position. 


So it is just as easy for your wife or 
daughter to drive this Overland Eighty- 
Five Four as it is for you. And as you 
know, that cannot be said of all cars. 


Step in today for a demonstration. 


$1250 


Cverlard Modcl Nighty-Five Four 


4-inch tires 

Drewster green body 

Auto-Lite startin; 
and lighting system 


35 horsepower 

112-inch wheelbase 
Cantilever rear s “3 
Vacuum cagoline system 


Cther Overland Fours 


Model 85-Four Roadster, 1230 = Light Four Touring, $975 
Country Club Sport Mocel, $1110 Light Four Roadster, $240 


All prices f. o. b. point of shipment 
Subject to change without notice 


The Overland Sales Co., Ltd., Distributors 


94-100 Richmond St. W., Toronto 
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Robert Cassels W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Oard Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used .these 
Standard Card Reports for fif- 
teen years. 


Address 
Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


i Dominion Sugar 
i\ Standard Reliance Mortgage 
i Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT- 


KNICKERBOCKER-WYOMING GIL CO. 


Preferred and Common Stocks 
Bought and Sold. 


CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 


80 Wall St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 


eeeeee: ioe ec rT 
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Service for Women 


In the management of | 
property and the invest- 
ment of money, women 
often find themselves 


handicapped by inexperi- 


ence. Mistrusting their 
own judgment, they ap- 
peal to friends for fin- 
ancial guidance. Such a 
course is not safe nor 
businesslike. 


Insure your property 
against mismanagement and 
relieve yourself of worry by 
enlisting the services of this 

You will receive 

benefit of experience 

gained in the management of 

many estates, both large and 
small, 


a office will. be glad 
to explain—by letter or 
interview — about the 


a trust or Soubtne bart 
ness. 


THE 


RLING TRUS 
_GORPORATION 


MONEY, BANKINGAND EXCHANGE| 


Bank Clearings for the Week Approximately 
Period Last Year—In the West 41,9 per cent., an 


For the week e Thursday last, 
according to returns to the FINAN- 
CIAL POST, bank-clearings for the 
Dominion amounted to $250,407,509 
compared with $208,939,074 for the 
corresponding period in 1916, an in- 
crease of $41,468,435 or 19.9 per cent. 
which compares with a gain shown in 
the previous week of 25.7 per cent. 
At Eastern points the gain was 12.0 
per cent. and at Western points 41.9 
per cent. Lethbridge, Saskatoon, 
Calgary, Regina, and Edmonton were 
the cities in the West to show the 
largest gain, while in the East 
Ottawa. Quebec, Hamilton, Brant- 
ford, and Halifax all showed sub- 
stantial gains. For the year to date 
the clearings amounted to $5,546,815,- 
902, an increase over the correspond- 
ing period last year of $1,245,752,159 
or 28.9 per cent. Following are com- 
parative figures: 


WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 
June 14, 1917 Change. 
$ 86,702,882+$ 5,353,036 
59,138,786 + 7,025,585 
7,864,1264- 2,491,838 
4,994,018+ 1,214,537 
4,817,425 + 1,254,716 
3,110,977 + 714,933 
2,147,779 + 275,373 
1,991,618 + 93,924 
756,807 + 183,437 
650,049 + 52,590 
560,414 + 20,795 
572,704— 5,567 


‘o 
Montreal 
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Brantford 
Peterboro . 
Sherbrooke ... 
Kitehener .... 
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Total, East.. $173,307,535 +$ 18,675,197 
Western Cities. 
June 14, 1917 
..$ 48,964,812+$ 13,860,948 
.. 8,486,610+ 2,396,650 
6,474,419+ 2,513,204 
2,769,894 +- 791,265 
1,688,134 + 386,353 
3,861,960+ 1,232,096 
1,862,504 + 839,002 
1,066,364 + 289,690 
640,858 + 177,035 38.4 
390,603— 63,110 14.0 
791,985+ 420,068 118.2 
297,6385— 73,490 19.8 
404,296 + 23,582 6.1 


41.9 


19.9 
28.9 


Change. % 
39.4 
39.7 
63.6 
40.1 
30.9 
58.1 
82.2 
37.6 


Winnipeg .. 
Vancouver 
Calgary 
Edmonton 
Victoria . 


*. William .. 
Brandon 

Lethbridge ... 
N. Westm’ster. 
Medicine Hat. 


$ 77,099,974+$ 22,793,238 


Grand total. ..$250,407,509+$ 41,468,485 
Yr. to date.$5,546,815,902 + $1,245,752,159 


Total, West... 


U.S. BANK CLEARINGS. 

Bank clearings in the United States 
for the week ending June 7 aggregate 
$6,110,947,000, against $5, 234,870,000 last 
week and $5,115, 570,000 in this week 
last year, an increase of 19.4 per cent. 
Following are the returns for this week 
and last, with percentages of change 
shown this week as compared with this 
week last year: 

(000’s omitted) 

June? IorD. SO 
New York. .$3,751,101 15.8 $3,30 
Chicago .. 493,441 330,574 
Philadelphia Mr 896 274,128 
Boston .... 229,523 186,376 
St. Louis .. 123,251 107,001 
Kansas City 123,984 110,655 
San Fran... 82,574 70,679 
Pittsburgh. 80,295 67,718 
Cleveland 64,276 59,765 
Detroit .... 51,246 43,897 
Baltimore. . 51,000 35,715 


I 
I 
I 
I 
I 
I 
I 
I 
I 
1 
Cincinnati. 37,4386 I 29,399 
Minneapolis. . 30,82% i 26,968 

I 

I 

I 

I 

D 

I 

I 

I 

D 
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or 


New Orleans 30,040 31,525 
Los Angeles 26,521 22,317 
Omaha 32,410 27,196 
Milwaukee. 25,819 19,354 
Atlanta 20,114 20,012 


Louisville 17,259 13,350 
Richmond 24,922 21,321 


Buffalo 20,250 15,028 
Seattle 20,713 16,994 
Sti: Pant .<. 15,009 10,603 


| MONEY. — 
| Money in London has been firmer 
this week at 4% per cent. The hard- 


ening arises in part from the falling 
due of instalments on British ex- 
chequer bills and to the effect of high- 


er rates in New York. The rate in 


New York has ranged from 4 per cent. 


to 4% per cent., with 4% per cent. as 
an average. This comparatively high 
price for money has resulted from the 


necessity of taking up the large blocks 


of treasury bills, by means of which 


the Government has been financing 
the allies. Liberty loan requirements 
have also had an influence on the 
situation. 

Money in Canada is a good deal 


tighter, and complaint of difficulty in 


securing advances is being made by 
brokers and bond dealers. The partial 
shutting-off of the supply is due to 
prospective Government financing. 


Sir Thomas White must soon have an- 
| other large loan, and it is beginning to 
‘be doubted whether the money will be 

obtainable in the American market. 

The export of grain is helping to re- 

lieve thé general situation slightly by 
‘cia over money from New York. 


| EXCHANGE. 

Demand sterling has been heavy, 
| due to the hardening of the call money 
rates in London. It opened the week 
at 4.75%, and yesterday was off to 
4.7540. Cables have been unchanged 
at 4.76 7-16. 

Francs have shared in the heavi- 
ness. Opening at 5.73% for demand 
and 5.72% for cables, they’ were 
quoted yesterday at 5.75 and 5.74 re- 
spectively. 

Roubles struck new low levels when 


m0 0 


on = 
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nominal in Russian exchange. 

New York funds have been decided- 
ly weak. At the first of the week they 
were quoted at 3/64 per cent, dis- 
count. Later they sold off to 5/64 per 
cent. discount, while yesterday they 
were slightly firmer at from 1/16 to 
8/64 per cent. discount. The heavy 
grain shipments and the selling by 
banks to remove balances to Canada 
to meet prgspective government 
ancing hay& been accountable for the 
decline. New York funds are now at 
the gold import point, but it is doubt- 
ful whether any gold imports will be 
made. 


BANK OF ,COMMERCE. 


Alexander Ross, who died in Vancouver, 
B.C., recently, was formerly a member of 


the Bank of Commerce. Born in Suther-, 


landshire, Scotland, 64 years ago, Mr: 
Ross came to this country when a boy. 
For a while he was with M. & L. Samuel, 
Benjamin & Company, and in 1889 became 
connected with the Canadian Bank of 
Commerce as messenger. In 1898 he was 
one of the pioneer members of-the staff 
that opened a branch of the bank in Daw- 
son City. After ten years he was trans- 
ferred to Vancouver, and two years ago 
was pensioned. 

Lieut.‘ Dick Webber, of Toronto, and 
who before enlisting was employed in the 
head office of the Canadian Bank of Com- 
merce, is reported as having been slightly 
wounded. Lieut. Webber received his 
wounds at Vimy Ridge, serving with a 
Highland Battalion at the time. 

A branch of the Canadian Bank of 
Commerce has been opened at Hamilton 
Road, London, Ont., under the supervision 
of the London manager, A. D. McLean 

Sub-agencies have also been coeumt at 
Cadogan, Alta., and Tramping Lake, Sask., 
and are being operated in conjunction 
with the Provest and Kerrobert branches 

F. W. Curry, of the Shelburne branch 
of the Canadian Bank of Commerce, has 
joined the Royal Naval Canadian Volun- 
teer Reserve as assistant paymaster. 

Victor Curry, of the Canadian Bank of 
Commerce at Bridgewater, has been trans- 
fered to Shelburne. 


* DOMINION. 


Harold Morris, manager of the Bloor- 
Sherbourne branch of ‘the Dominion Bank, 
died suddenly recently in his motor car 
whilst returning from a social gathering. 
The cause of his death being due to heart 
disease. Mr. Morris had been with the 
Bloor and Sherbourne branch for about 
ten years. He was single, about 42 years 
of age and was educated in Toronto 
schools, graduating from Trinity College, 
after which he entered the bank. 

His father, the late Edmund Morris, 
was inspector of the Ontario Bank. 


BANQUE NATIONALE. 


At the annual meeting of La Banque 
Nationale the following barge were 
elected: Rodolphe Audette, J. B. Laliberre, 
Victor Chateauncit, Noys Drouin, Noys 
Fortier, Chas. Pettigrew and Noys Lavoie. 
R. Audette was re-elected president and 
B. Laliberre, vice-president. 

; ! 


STANDARD. 


Lieut. C. E. Cole, formerly a member of 
the Forest branch of the Standard Bank, 


is reported as having been wounded on 


May 8, and died on the 21st, in a receiving 


hospital in France. After eleven years at 
Forest, Lieut. Cole moved to Toronto to 
accept the management /of the market 
branch of the bank. Soon after the war 


commenced he enlisted as a private, ob- 
taining his promotion after going over- 
seas. Until recently his duties kept him 
in England, and he had been less than a 


month in France when he was wounded 
at Vimy Ridge. 


HAMILTON. 


Mr. Snell, of the Caledonia branch of 
the Bank of Hamilton, has left that 


branch for Palmerston, his place at 
Caledonia being filled by Mr. Homes, of 
Listowel. 

William Smith, teller in the Bank of 


Hamilton, at Wingham, has been trans- 
ferred to one of the Winnipeg branches 


of the bank, and will act in a like capa- 
city there. Harvey Mason will succeed 
Mr. Smith at Wingham. 


BRITISH NORTH AMERICA. 


Ralph McFadgen, formerly of the Bank 
of British North America at Fredericton, 
but for the past few months on the staff 
of the bank at St. John, has been trans- 
ferred to the Weston, Ont., branch, as 
assistant accountant. 


ROYAL. 
F. B. Brownridge, who has filled the 


position of accountant in the Cornwall 
branch of the Royal Bank for the past 
' two years, has been appointed manager of 
the Newcastle, Ont., branch of the bank. 


MONTREAL. 
Through the death of Sir William Mac- 


donald there are now three vacancies on 
the Board of Directors of the Bank of 
Montreal to be filled, the other vacancies 
being caused by the death of Hon. Robert 
Mackay and E. B. Greenshields. A simi- 
lar number of vacancies are to be filled 
on the Board of the Royal Trust Company. 
The names of several prominent finan- 
ciers are mentioned, but nothing definite 
will likely be known until about the time 
of the annual meeting in October, when 
such appointments are generally made. 


PAY LARGE TAXES, 


Montreal Utilities Pay More Than 
Similar Toronto Companies. 

Interesting figures have been com- 
piled at the Montreal City Hall in re- 
gard to the number of big transporta- 
tion and utility companies in Mon- 
treal, which contribute to the city ex- 
chequer, as compared with the num- 
ber of similar companies in Toronto. 
There are fifteen such companies in 
Toronto as compared with ten in Mon- 
treal. The figures here given show 
what amounts are levied on the com- 


cables to 23.10. The opening was at|panies for buildings, lands, plant in 


24.65 and 24.85. The market is largely the streets. rails and poles. In some 


.| Bell Telephone Co. 


19.9 per ceat. Ahead ef Those for Same 
d in the East 12.0 per cent.‘ 


cases, the business tax is included in 
Toronto, but in Montreal it is not 
shown in the-total assessments, as the 
method of levying the business tax 
here is not given under the heading of 
property assessments. 


Toronte Companies. 
Toronto Railway Co. ........ $ 4,448,964 
Consumers’ Gas Co. .. 
Toronto Electric Light Co... 
G.N.W. Telegraph Co. ...° 
Interurban Electric Co. 
Toronto Power Co. 
Toronto Radial Co. 
Toronto Suburban Ry. Co.... 
C.P.R. Telegraph Co. 
Dominion Telegraph Co...... 
Toronto & Niagara Ry. Co... 
Grand Trunk Ry. Co. 
C.P.R. & Ontario & 


' 1,888,398 


$38,957,577 


Montreal Companies. 
Montreal Tramways Co. 
Grand Trunk Ry. System... 
Canadian Pacific and Ontario 
and Quebec Rys. 

Canadian Northern Ry. 

Lachine, Jacques Cartier and 
Maisonneuve Rys. 

Montreal Light, Heat & Power 
Co. 


Ry. 
Can. Northern Ontarjo Ry... 


$ 5,349,749 
10 387,850 


17,985,593 
4, 902, 640 |, 


734,715 


4,598,400 
976,668 
2,798,500 


Montreal Publie Service Corp. 
Montreal Water & Power Co. 
ee Water & Power 


8,101,700 
$51,045,183 


LOOK FOR FIRM’ MONEY. 


New York Financiers Do Not Ex- 
pect Higher Rates, However. 
Officials of the New York bank 

and trust companies expect the local 


money market to continue firm, al- 
though they do not anticipate any 


appreciable advance in rates for fixed 
date funds. Neither do they look for 
any perceptible increase in the de- 


mand from Stock Exchange firms, 


which seem to have sufficient amounts 
on hand to meet their immediate _re- 
quirements. It is regarded as likely by 
some Wall Street authorities that sub- 
scriptions to the Liberty Loan are 
calculated to cause temporary flur- 
ries in the market in the early future. 
The advance incall loans last week 
to 4% per cent. was associated in 


large measure with the record June 1 


interest and dividend disbursements, 
which necessitated the calling for 
loans by certain banking institutions. 
But more than two-thirds of the 
business negotiated was on the basis 


of about 3 per cent. 


SOUTHERN ONTARIO LAND. 


A Loss of £3,061 Shown in the 1915 
Report. 


An item appears in the London Fin- 
ancial Times stating that the report 
of the Southern Ontario Land Com- 
pany for 1915 explains that, after pro- 


viding for administration expenses in 


Canada and London, the accounts for 
the year 1915 show a loss of £3,061, 
thus increasing the debit balance car- 
ried forward to £9,917. 


UNLISTED STOCKS. 


Furnished by A. J. euasiaany Jr., & Co., 
Toronto, June 138, 1917 


Quotations 


Abitibi Power, com .... 
Alberta Pac. Gr., pref... 
Relding, Paul, com. ..... 
Crown Trust Co. 
Can. Machinery 6’s 

Do., pref. 
Can. Fair.-Morse, pref... 


Can. Mortgage 
Can. Oil, pref... isc. ccnes 


Carter-Crume, pref. ... 
Chapman Ball Bearing. . 
Continental Life 
Cockshutt Plow, pref.... 


Can. Nat, Features, pref. 


Can. Salt 6’s ......... .» \ 96 
Can. Timber and Lah. 
Coll. Ship Bldg. 6’s. 


Dominion Linseed 

Dom. Pwr. & Trans, com. 
Do., pref. 

Dom. Perm. Loan 


Dunlop Tire, pref. 


Eastern Car, pref. 
Goodyear Tire, com. 
Home Bank 
Imperial Steel, pref. 
Interlake Steam. 6’s 
Inter. Milling 6’s 
Imperial Oil 
London Loan & Sav. ... 
Monarch Life 
Morrow Screw 6’s 
North American Pulp . 
N. S. Steel 6% deb 
National Brick bonds 
Nat. Telephone 5’s 
Ontario Pulp, bonds ... 
Otis-Fensom Elev., pref.. 
Provincial. Paper, com... 
Stand. Re. Loan (par $50) 
Steel & Radiation, bds.. 
Sterling Coal bonds 
Sovereign Life ......... 
Trusts & Guarantee . 
Temple Theatre, pref... 
Do., common 
Tooke Bros., pref. ...... 
Universal Steel, com. ... 
Wabasso Cotton, com. .. 
Western Assur. ........ 


Ask 
60.00 


Dominion Glass, com. ... 
Milton Pressed aa 
McDonald, com. 


THE ROYAL BANK OF. 


’ INCORPORATED 1869 


Capital Authorized . $ 25,000,000 


Capital Paid Up © - - 12,911,700 


Reserve and Undivided Profits, 14,324,000 
Total Assets z a 2 - 287,000,000 


HEAD OFFICE, MONTREAL. 
360 Branches in Canada and Newfoundland 
Thirty-six Branches in Cuba, Porte - Rice Dominican Republic, 
Costa Rica and Venesucia 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; P DAMATCA eee 
DOMINICA—Eeseau; GRENADA—St. George’s; JAMAICA. 
eT. pro ; TRINIDAD—Port of Spain aa a 
;/BRITISH ie ae 
BRITISH GUIANA 


NEW YORK CITy } 
Cor. William and Cedar Sts, | 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Private Executs 


who find that the duties which they have assumed under Wills 
take up too’ much of their time, are invited te consult this- 
Company. 

The fees charged for acting as Attorney or Agent for Execu- 
tors, holding the securities of the Estate for safekeeping, col- 
lection: interest, etc., are very moderate. 

We shall be pleased to quote fees and to have a representative 
call on you when and where desired. 


ntreal ‘Treat Company 
Toronto Office - Royal Bank Building 


THE ROYAL TRUST COMP: 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.O., Vice-President. 
R. B. Angus H, R. Drummond C. R. Hosmer 
A. Baumgarten Cc. B. Gordon Sir William Macdonald 
E. W. Beatty, K.C. Hon. Sir Lomer Gouin, K.C.M.G. 
= D. Braithwaite E. B. 1, Genepeaeite Lord. Shaughnessy, K.C.V.0, 
. J. Chamberlin A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
" TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 


QUEEN STREETS. 
BRUCE L. SMIT . 


$1,000,000, 


Manager. 


THE STANDARD TRUSTS COMPANY 


DIVIDEND No. 26 


Notice is hereby given that a dividend at the rate of 9% per annum, upon 
the paid up Capital Stock of the Standard Trusts Company, has been declared 
for the half year, ending 30th June, 1917, and that the same will be payable 
at the Head Office of the Company, in Winnipeg. on and after the second day 
of July next. The transfer books of the Company will be closed from the 15th 
to the 30th of June, both days inclusive. 


By order of the Board. 
WILLIAM HARVEY, 


Winnipeg, June Ist, 1917. Managing Director, 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advanteges offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. “ 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


PXECUTOR, ADMINISTRATOR, ASSIGNED, TRUSTEE, ETC, 
HEAD OFFICE: WINNIPEG, 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
OUVER AND VICTOR 


$1,171,100.0 
$60,225.00 


Mercantile Trust Company 


of Canada 
LIMITED ; 
Hamilton, - - - 


Acts as Executor, Administrator, 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald," Manager™ 


Canada 


Trustee, Guardian. 


5%, AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found 0af 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. | 


TORONTO GENERAL TRUSTS 


CORPORATION 


DIVIDEND Ne. 84. 
NOTICE is hereby given that a dividend of two and one-half per cent. (2 


a“ 


has been declared upon the paid-up Capital Stock of this Corporation for 
quarter ending June 80th, lett, being: at the- sate of ten per cnt. (10%) 
annum, and that the same wil will be payable on and after the 3rd day of July, 18 | 


The Tranafer Books of thie Corporation will be closed trom Wednesday, 1, 
20th‘of June, to Saturday, Seema ema aoe tnckete 


By order of the Board, } 
Toronto, June 5th, 1917, 


PEE Pte ee 


rene ee 


A. D. LANGMUIR, 
General Manager. 


Major Herbert Molson, M.C. ~ 
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| A DIRECT SELLING FORCE 


~ “TBD senator Nicholls Makes a Proposal 
ni Before Upper Chamber at Ottawa 

| a Which Coincides With The 

" Post’s Contentions. 
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and distribute the orders received 
amongst Canadian producers of na- 
tural and manufactured goods is made 
by the Hon. Frederic Nicholls, presi- 
dent and general manager of the Cana- 
dian General Electric Company. Sena- 
tor Nicholls contends that a govern- 
ment department or sales agent would 
carry more weight than an individual 
or corporate body could. It would 
also be able to finance trade credits on 
a much lower basis of interest and 
thereby create a trade that it would be 
impossible for the individual to de- 
velop. : 

This suggestion of Senator Nicholls, 
which is along the lines of what THE 
FINANCIAL POST has been demand- 
ing of the Department of Trade and 
Commerce, was made in the course of 
his first address before the Upper 
Chamber at Ottawa. He moved for 
the appointment of a committee to en- 
quire into and report upon the best 
method or methods of conserving and 
increasing domestic and overseas trade 
to the end that our present prosperity 
may not unduly suffer when the stimu- 
lus resulting from order for munitions 
and other supplies is removed. 

The question of after-war manufac- 
turing conditions and re-adustments is 
undoubtedly one of the most important 
which Canadian industrial and busi- 
ness interests have to consider. There 
is no doubt but that Canada, notwith- 
standing the war, and, rather as a re- 
sult of it, is experiencing a period of 
great prosperity. In this connection 
Senator Nicholls had some very inter- 
esting things to say in moving for his 
committee of investigation. He re- 
ferred to the condition in which Can- 
ada found herself when, on the tocsin 
of war first sounding, our capital sup- 
plies from Great Britain, which had 
reached the rate of $300,000,000 per 
year, were cut off. This had resulted 
in trade and financial disorganizations 
for a brief period, but, with the de- 

velopment of the war, there had been a 
return of prosperity, a large propor- 
tion of which was the result of extra- 
ordinary orders for war material and 
the advantages Sinan 97 supplies, some idea of which might be 
T ATES realized from the fact that business 

OF ES received by the Imperial Munitions 
é Board had reached the total of about 
$1,000,000,000, of which sum $600,- 
000,000 had already been distributed 
to manufacturers in’ payment for 
munitions, in the making of which 
there were employed directly and in- 
directly over 250,000 workers. Fur- 
ther he drew attention to the large 
sums paid out for the purchase of 
' grain, machinery, clothing and other 
™ products of the country and then re- 
|. ferred to the grave probabilities, even 

| certanties, of the future. 


st Company jf 
ada 
F Canada 


. a 
rator, Trustee, Guardian. 


have assumed under Wills 
re invited te consult this. 


orney or Agent for Execu- 
tatate for safekeeping, col- 
derate. 


d te have a representative 


t Com pany 
oyal Bank Building 


TRUSTEES 
MONTREAL. 
Reserve Fund, $1,000,000, 
RECTORS 
Bart., President. 
.. Viee-President. 
*‘C, R. Hosmer 
Sir William Maedonald 
Major Herbert Molson, M.C, 
Lord Shaughnessy, K.C.V.O, 
. Sir Frederick Williams-Taylor, LL.DV 
TREAL BUILDING, YONGE & ‘ 
BEETS. 


- - 


-M.G, 


Manager. 


nd at the rate of 9% per annum, upon 
hndard Trusts Company, has been declared 
21917, and that the same will be payable 
“Ss, Winnipeg. on and after the second day 
Company will be closed from the 15th 


AM HARVEY, 
Managing Director, 


COMPANY and its freedom from 


is matter with you. 
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hdian Trust Co. 


SSIGNER, TRUSTER, ETC, 5 
WINNIPEG, WwW 
NA, EDMONTON, CALGARY, - 
VICTORIA, um 


After the war ceases there will cer- 
tainly be a period of disorganization, 
when the balance of trade, which for 
sine time past has flowed steadily in 
our favor, will commence to recede. The 
countries now at war, however, par- 
ticularly those that | have been devas- 
tated in Europe, will require to expend 
immense sums in_ reconstruction, and 
will become customers of those countries 
which are most ready to supply the re- 
quirements promptly and at a reason- 
able price. In this country we have had 
little experience in either looking for or 
tatering to an export trade, and if we 
desire to share in the volume of business 
that will be offering overseas we can 
make our preparations none toc soon. 


A Leaf From Germany. 


Referring to German methods in 
extending her foreign trade Senator 
Nicholls quoted Sir Robert Borden as 
having stated that the resources and 
development of the Dominion were pro- 
bably better known in Germaay than 
in the United Kingdom, also the Pre- 
mier’s belief that the industries of 
Germany would be supported and de- 

» Yeloped in the future by a more thor- 
| ough and powerful state organization 
» than ever before. Admitting that 
_ German trade had been built up large- 
_ ly through the help of the state and 
~ that state aid would be extended at 
_ ven greater length after the conclu- 
sion of the war, the question was asked 
as to whether we in Canada should 
leave to the individual the develop- 
_ Ment of the foreign trade that might 
- Raturally accrue to this country, or 
B whether the government should in some 
undertake to assist in the de- 
ent. 
After making his suggestion that the 
. Bovernment, through a trade bureau 
; Might act as a direct factor in actual 
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h of two and one-half per cent. (24%) 3 
pital Stock of this Corporation for 
the rate of ten per cent. (10%) Det. 
on and after the 8rd day of July, 191%, 


om will be closed from Wednesday, 
me, both days inclusive. os 


A. D. LANGMUIR, 
General 
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AFTER BUSINESS | 


business getting, Senator Nicholls 
"el geet les ook cot Ok nak 
preo t such a is 

is at hand. The” Munitions 
Board is a department of the British 
ernment and has practically sold to 
that Government hundreds of millions 
of dollars worth of munitions in bulk, 
and has distributed this. vast volume 
of trade amangst hundreds of Canadian 
firms, thereby saving the country from 
& period of depression when 

trade was dormant, affording profitable 
employment to thousands of both men 
and women, who otherwise might have 
been a cha on the community. For 
further p the War Purchasing Com- 
mission, a department of the British 
Government, may be cited, where we 
have millions of dollars worth of Can- 
adian products sold to allied nations, 
and the orders distributed broadcast to 
people who of their own initiative would 
never have sold to a foreign market. 


State Credit Assistance. 

In addition to suggesting intelligent 
assistance from the state in relation to 
foreign trade, Senator Nicholls ad- 
vanced the question of credit as the 
most important factor in building up 
a satisfactory export business. He 
pointed out that in Canada the bank- 
ing system did not tend to encourage 
the granting of credit for foreign ex- 
ports other than on bills of exchange 
drawn against actual shipments for 
commodities in elevators or ware- 
houses and continued: 


Next to intelligent assistance from the 
state it is obvious that in foreign trade 
the questions of credit is the most im- 
portant item, and in Canada our bank- 
ing system does not tend to encourage 
the granting of credit for foreign ex- 
ports other than on bills of exchange 
drawn ‘against actual shipments, or 
commodities in elevators or warehouses. 
It is no criticism of the banks to draw 
attention to the fact that provision has 
not been made for a specific department 
for granting credits against exports of 
manufactured goods, for until now the 
necessity had not been urgent, and our 
manufacturers had not prior to the war 
developed to the extent that they were 
in a position to cater to the world’s 
markets. 

Since the war, as I have pointed out, 
we have manufactured and shipped up- 
wards of six hundred million dollars’ 
worth of munitions alone, and I venture 
to say that the production of munitions 
is the most intricate, the most delicate, 
and the most precise class of manufac- 
ture that could be undertaken. It was 
an entirely new industry to Canada, and 
it is a credit to Canadian industry that 
such a short time so many existing fac- 
tories were reorganized and new ones 
established that have turned out such an 
immense quantity of munitions, and 
thereby brought Canada so large a sum 
as six hundred million dollars for muni- 
tions alone. If the manufacturers, 
when the need arose, were. able to ac- 
complish such results I take it that they 
would be equally resourceful in manu- 
facturing many other lines of goods for 
export that will be required by the 
European countries, we hope at no late 
date, but in order to bring this about 
some systematic method of state aid 
iil have to be adopted. 

That assistance in some form is neces- 
sary is not to be wondered at when we 
consider that even in Great Britain they 
have felt the necessity of grappling 
with the same problem. It has been 
admitted that the German national sys- 
tem of manufacturing for export, and 
system of banking facilities for export 
trade, were far in advance of those 
which obtained in Great Britain, and 
having these facts in view the British 
Government appointed a committee 
known as “The Committee on the Finan- 
cial Facilities for Trade.” 

Extended reference was made to the 
steps which have been taken in Eng- 
land to extend trade credits, largely 
through the establishment of the Bri- 
tish Trade Corporation, which has been 
previously reviewed in THE POST. 

A Strong Practical Appeal. 

In his concluding remarks on his 
motion—the debate on which was ad- 
journed without a vote being taken— 
Senator Nicholls made a strong ap- 
peal for government co-operation and 
assistance along the lines referred to 
as follows: 

When the war ends we run great dan- 
ger of a panic through disorganized 
trade conditions, unless the Govern- 
ment lends a helping hand. Hundreds 
of millions of dollars have been granted 
to railways for the development of the 
country, hundreds of millions have been 

ent in the construction of canals and 
the development of our waterways, and 
we are to be called upon to advance 
millions for the construction of good 
roads, but of what advantage are these 
public works unless an expanding trade 
calls for their utilization. A few mil- 
lions to risk in the development of trade 
is not too much to expect from a Gov- 
ernment that has always stood for con- 
structive statesmanship. 


FORD MOTOR OUTPUT. 


All Records Being Broken by Big 
Automobile Concern. 

Production of the Ford Motor Co. 
is breaking all records. Qn May 19 
the company produced 3,496 cars. For 
the entire month of May, 83,616 cars 
were turned out. This compares with 
55,979 cars in May last year. For 
the first five months of 1917 this re- 
markable company has manufactured 
no less than 311,983 cars, againat 
256,798 cars in the same period a year 
ago. The company has on hand un- 
filled signed orders amounting to over 
127,000 cars. 

The Ford Motor Co. is now making 
a net factory profit of $21 a car. This 
is smaller than it should be, so that 
an advance in price in the near future 
is not improbable. Only the enormous 
resources of the Ford Co., its remark- 
able manufacturing efficiency and the 
magnitude to which its renewal busi- 
ness has grown could have enabled it 
to continue with the price of its pro- 
duct at the present low figure. 


HAS FALLEN OFF 
/ FOR PAST YEAR 


“Transportation Building 
Co.’s Surplus Revenue 
Decreased by $8,067. 


NET SURPLUS FOR YEAR $9,682 


Expenses Showed Increase, Owing to 
Increased Cost of Supplies and In- 


creases in Wages—Prospects 
Good for Improvement. 


The financial statement of the 
Transportation Building Company for 
the year ending April 30, gives no in- 
dication of any improvement in the 
renting situation in Montreal the past 
‘year. The company’s total revenue 
from jrentals and other sources was 
$189,878, as compared with $196,538 
for the previous year, or a decrease of 
$6,659. As the-expenditures increas- 
ed $1,408, the total decrease in sur- 
plus revenue was $8,067. 

After deducting $106,305 for oper- 
ating expenses, taxes, insurance, and 
ground rent, and $69,666 for interest 
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and premium on bonds and debentures | 


the net balance was $13,906. The pre- 


ferred dividend of 1 per cent, which 
was the extent of the distribution 
made to shareholders for the past fis- 
cal year, took $2,500, while $1,723 was 
written off for bad accounts, making 
the net surplus for the year $9,682. ' 


R. S. Logan, the president of the 
company, in his report, states that 
there has been no improvement in ren- 
tals the past year, in Montreal, but 
Says that the prospects are brighter, 
and better results were expected by 
the company in the near future. 


The increase in the expenses is at- 
tributed to the higher wages paid for 
labor and to the increased cost of 
supplies. No improvement in that res- 
pect is looked for in the near future. 


The profit and loss balance has in- 


a from $46,014 in 1916, to $55,- 


The rentals receivable would appear 
to indicate that some of the tenants 
were behind in their payments, this 
item standing at $18,360. The current 
assets, however, as a whole, show 
comparatively little change from last 
year, while the cash on hand and in 


bank, $17,556, is also substantially the 
same. 


- Dividends at the rate of 7 per cent. 
were paid by the company on the pre- 
ferred stock from 1912 to February 1, 
1915, inclusive. In August, 1915, 2 
per cent. was paid, and on February 


1, 1 per cent. None has been paid on 
the common. 


The real estate of the company is 


valued at $550,000, and the buildings 
at $1,540,529. 

First mortgage bonds to the extent 
of $28,500 have been ‘purchased for 
redemption. 


Announcement has been made that 
the glass-manufacturing plant that 
has been in operation at Trenton, 
Nova Scotia, for the past 25 years, 
will be transferred to Moncton, N.B., 
largely because of the advantages 
there offering in respect of natural 
gas, said to be particularly useful as 
an agent of glass making. 


“ READE CONSTRUCTION COMPANY, 
LIMITED 


PUBLIc Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 19th 
day of May, 1917, incorporating Fred Lane, 
accountant, Harold Wilson Shapley, solicitor, 
and Alice Eleanor Higgins, Dleanor Shan- 
non and Marion Ramsay, stenographers, all 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz :— 
(@) To carry on the business of general 
contractors for the construction and equip- 
ment of public and private works, and of 
engineers to construct, execute, carry out, 
equip, improve, work, develop, administer, 
manage or control public works and con- 
veniences of all kinds which expression (the 
generality of which is not to be limited in 
any way by the following) included tram- 
ways, docks, harbours, piers, wharves, 
canals, reservoirs, embankments, irrigations, 
reclamations, improvements, sewage, drain- 
age, sanitary, water, gas, electric light, 
telephonic, telegraphic and power supply 
works and hotels, warehouses, markets and 
public buildings, and all other works or 
conveniences of public utility; (0) To form, 
promote subsidize and assist companies, 
syndicates, and partnerships of all kinds 
ca: on a business similar in whole or 
in part to that of the company; (c) To 
carry on for the purpose aforesaid the 
business of electrical, mechanical, hydraulic 
and civil engineers and contractors and any 
business in which the application of elec- 
tricity or any other power is or may be 
useful or convenient; (d@) To acquire and 
develop any water power, and to construct, 
maintain, and operate works for the genera- 
tion, accumulation and distribution of light, 
heat and power; provided that when such 
business is carried on outside property 
of the company it shall be subject to all 
provincial and municipal laws and regu- 
and deal in structural 
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Service Stations 
in Canada. 


Business 
Man 


HE FORD is the ideal car for 
city business and professional 
men. It meets their every 
need fully and plays an im- 

portant part in the rapid transaction 
of business. 

‘Many people now are discarding 
their heavy limousines which are 
costly to buy and expensive to main- 
tain; for light, handy, efficient, ec- 
onomical Fords. 


The use of Ford cars will assist 
in reducing the high cost of living 
and effect a great saving to the nation 
during wartime. 


Think it over—for active service 
—buy a Ford. 


Runabout 
Touring 
Coupelet 
Town Car 
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FiO B FORD, ONT 


Ford Motor Company of Canada, Limited 


FORD 


vessels, lighters, floats, scows, tugs, barges 
oe generallyyall stock and plant, machinery 
an avpliancs necessary for the proper 
carrying on Of any of its undertakings and 
for this purpose to acquire all patent rights, 
patent trade marks and all other similar 
rights and privilegs; (hk) To give any guar- 
antee for the payment of money or the 
performance of any obligation or under- 
taking of any person, firm or corporation 
with which the company may Have deal- 
ings; (4) To furnish and provide deposits 
and guarantee funds required in relation to 
any tender or application for any contract, 
concession, decree, enactment, property or 
privileges, or in relation to the carrying 
out of any contract, concession, decree or 
enactment; (j) To carry on any other busi- 
ness, whether manufacturing or otherwise, 
which may seem to the company capable of 
being conveniently carried on in connection 
with the business, or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property 
or rights; (k) To sell, or dispose of the 
undertaking of the company or any part 
thereof for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
part similar to those of the company. The 
operations of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Reade Construc- 
tion Company, Limited,” with a_ capital 
stock of fifty thousand dollars, divided into 
500 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany, to be at the City of Toronto, in the 
Province of Ontario. Dated at the office 
of the Secretary of State of Canada, this 
22nd day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State 


SHIPBUILDERS’ CORPORATION, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, beari date the 18th 
day of May, 1917, incorporating Gerard Ruel 
and Reginald Herbert Montague Temple, 
barristers, Robert George Osborne Thomson. 
executive officer, Frederick Charles Allen, 
solicitor’s clerk, and Harry Reeve Burrews, 
clerk, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:— (a) To construct, purchase, 
lease or otherwise. acquire, charter, Own, 
maintain, operate and manage (1) Steam- 
ships, tugs, dredges, lighters, vessels, and 
boats of every description; (2) Structures, 
erections, buildings, hotels, shops, stores, 
works, appliances, mills, machinery, plant 
and equipment of every nature and kind 
whatsoever, on land or water, deemed by 
the company to be necessary or required for 
or in connection with the construction, 
manufacture, maintenance; operation, navi- 
gation, management, renewal er repair of 
vessels, works, uadertakings, appliances or 
equipment, or for or in connection with the 
accommodation, care or conveyance of pas- 
senger traffic. or the loading, unloading, 
forwarding, warehousing, eleva- 
tion, ration, storage, treatment or 
care of ht, mails, express or other traf- 
fic of whatsoever description; (3)~Lands, 
water pate, docks, w 

harbor port works, and terminal 
other facilities, easements and privileges of 
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\ 
tures, bonds or other securities of any other 
company; (k) To do all or any of the above 
things as principals, contractors, agents or 
attorneys. The operations of the company 


every description; (b) To ca on any 
business incidental to the full and complete 
use and é@njoyment of the works and facili- 
ties herein authorized or which may seem to 


the company capable of being conveniently 
carried on in connection therewith or calcu- 
lated directly or indirectly to enhance the 
value of and render profitable any of the 
company’s properties or rights; (c) To 
make traffic or other arrangements with any 
railway, steamboat or navigation company 
whose line of railway or undertaking com- 
municates with or is contiguous to that of 
the company, or may be conveniently oper- 
ated therewith, and to enter into agreements 
with such other company or companies for 
the conveying or leasing to it of the under- 
takings or works of the company in whole 
or in part or for amalgamation upon such 
terms and conditions as may be agreed 
upon; (d) To acquire and undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
earrying on any business which. this com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company; (e) To use any of the funds of 
the company to purchase or otherwise ac- 
quire, and take and hold shares, bonds or 
other securities of or in any other company 
or corporation, and to promote any company 
having objects altogether or in part similar 
to those of this company, or carrying on any 
dusiness capable of being carried on so as to 
benefit this company, and while holding the 
same to exercise all the rights and pawers 
of ownership thereof, including the voting 
powers thereof, (f) To amalgamate with 
any other company having objects in whole 
or in part similar to those of this company ; 
(z) With the approval of the shareholders, 
to‘issue and allot, as fully paid up, shares 
of the company hereby incorporated in pay- 
ment or part payment for any services ren- 
dered or for ,any property, movable or im- 
movable, property, rights, lease, business, 
franchise, undertaking, powers, privileges, 
license, concessions, stock, bonds and de- 
bentures or other assets or things which it 
may lawfully acquire by virtue of the 
powers hereby granted or to pay for same 
or any part thereof in bonds, debentures or 
other securities of this company; (h) To 
enter into partnership or into any arrange- 
ment for sharing of profits, union of inter- 
ests, co-operation, joint adyenture, recipro- 
cal concessions or otherwise, or to amalga- 
mate with any person or company carrying 
on or engaged in or about to carry on or 
engage in any business or transaction which 
this company is authorized to engage in or 
carry on, and to lend money to and act as 
employer, agent, or manager of any such 
person or company and to carry on the btsi- 
ness of and to guarantee the contracts of or 
to otherwise assist any such person or com- 
pany or any customers, and to guarantee the 
securities issued or to be issued either un- 
conditionally or upon any condition, the 
bonds, debentures or other securities of any 
such company, and to take, hold or other- 
wise acquire shares and securities of any 
such company, notwithstanding the provis- 
ions of section 44 of the said Act, and to 
sell, hold or re-issue, with or without guar- 
antee, or otherwise deal with the same; (i) 
To distribute among the shareholders of the 
company in kind any property of the com- 
pany and in particular any shares, bonds, 
debentures or other securities belonging to 
the company or which the company may 
have power to dispose of; (j) To dispose of 
any of the assets, or undertakings of the 
company by sale, lease or otherwise for such 
eonsideration as 


th 
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to be carried on throughout the Dominion 
of Canada and elsewhere Py e name of 
“Shipbuilders Corporation, ted,” with a 
capital stock of two hundred and fifty 
thousand dollars, divided into 2,500 shares 
of one hundred dollars each, and the chief 
place of business of the said com to be 
at the City of Toronto, in the ce of 

Ontario. 
Dated at the office of the Secre of 
State of Canada, this 2ist day of May, 1917. 

THOMAS MULVEY, 

Under-Secretary of State. 


THE UNION BANK OF 
AUSTRALIA, LTD. 


Established 1837 Incorporated 1880. 
CAPITAL:— 


Authorized and Issued. . .£6,000,000 


Paid-up Capital, £2,000,000. 
Reserve Fund, £1,960,000. 
Together 
Reserve Liability of 
Proprietors 
Total Capital and 
Reserve 


Head Office: 71, CORMHILL, LONDON, E.C. 


DIRECTORS. 
HENRY P. STURGIS, Esq. 
Arthur P. Blake, Ss. R. 

Esq. 
The Rt. Hon. the 
Earl of Chiches- 
ter. 
John 
Esq 


Chairman) 
Livingston- 


Dennistoun, 


Hugh D. Flower, 


Esa. bury, Esq. 
Charles A. Galton, Sir Westby B. Per- 
Esq. ceval, K.C.M.G. 

Manager—ARTHUR C. WILLIS. 

Assistant Manager — WILLIAM J. 
ESSAME. 

The Bank has 41 Branches in 
VICTORIA, 39 in NEW SOUTH 
WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 22 in 
WESTERN AUSTRALIA, 3 in 
TASMANIA, and 44 in NEW 
ZEALAND. Drafts upon these 
Branches are issued by the Head 
Office, and may be obtained from 
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‘ exporting country, was experiencing national prosperity 
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temptations and withstood the strain of the times through 
which we are passing, in a most commendable manner, 
and adds:— 

“In the investigation of some lines, notwithstanding greatly 
enhanced prices, I found that dealers were making less profit 
H. T. HUNTER than when they had been selling the same lines for about half 

- + = + + + BG DINGMAN | the present prices. In others I found dealers selling to con- 

A weekly newspaper, presenting in « popular manner reliable/ sumers away below cost. Rarely have I -heard of cases meet 
information respecting investments and financial affairs in Canada. for criticism or complaint. . 

No paid advertising, other than annual reports or official notion “I know that this isn’t the popular conception of the situa- 


Tadeenenan an oe tion; it isn’t in fact the conception ee cnet cad 
" vestigated before publication gation. I know that what I am now ting is not the mos 
sine aoa ee ieee is ela Acceptance of i popular thing that I could write. But I know my facts and I 


have my proofs.” : 
To illustrate just how well the conclusions of Mr. 


O’Connor coincide with the arguments which THE POST 
has been advancing, let us quote a few sentences at ran- 
dom from several editorials which have appeared during 
the current year:— 

“The prevailing high cost of living has led to many un- 
founded and hysterical charges being levelled at the distributors 
of foodstuffs”—January 13th. 

“For the reason that the modern daily press follows the 
policy of serving popular opinion rather than public interest the 
ery against business organization of a large scale is echoed and 
encouraged by many editors who have evidently given no more 
attention to the question than to listen to the remarks of 
narrow-minded agitators. The high cost of living has been made 
the excuse for an outcry against big business.”—February 17th. 

“In a great many cases where investigating bodies have 
not made reports—at least reports which have reached the 
public—the results do not accord with public opinion and are, 
therefore, suppressed:’—February 17th. 

“The further investigation into the high cost of living is 
carried the greater ‘the evidence that the rising prices have been 
brought about by the working of the law of supply and demand, 
which is as old as human need. The'contention has at various 
times been advanced in these columns that the agitations against 
certain business organizations are founded upon mob-hysteria; 
official inquiries generally indicate this.”—March 17th. 

THE POST was right in this matter because it pre- 
sented a sane business analysis of the situation from an 
economic standpoint and refused to inflame public opinion 


merely because it was the popular thing to do. 


HOW TO TREAT THE PUBLIC. 
o* of the outstanding policies constantly impressed 
upon corporations officials, by the FINANCIAL 
POST, is that they should never forget that they are trus- 
tees, not autocrats, in their dealings with the public and 
their customers. Nearly all experience shows that the big 
men, among executives, recognize this. 

Hugh Mackay, one of our readers in Montreal, related 
an occurrence that, not only, exemplifies this, but serves 
as an example of how a corporation, particularly one en- 
gaged in public service, should act. Mr. Mackay was 
on his way to St. Andrews, N.B., to spend a week end with 
his father, the late Hon. Robert Mackay. By some mis- 
take all the berths in one car—the St. J ohn, N.B., sleeper— 
had been sold twice. The train had not gotten far from 
Montreal when the trouble began between contending pas- 
sengers and the officials. Several passengers with tickets 
for the same berths almost came to blows. Everyone was 
damning the C. P. R, 

It happened that Lord Shaughnessy, the President was 
on the train. He had just sat down to dinner in his private 
car with Mr. Mackay and some other friends when he 
heard of the trouble. He at once proceeded to the oversold 
car. The occupants were fighting mad. They fought to 
get near him. They shook their fists and their tickets in 
his face. Finally, he got them quiet. He not only got 
them quiet; he got them satisfied. Not only were they 
satisfied but they were happy. It took him two hours but 
in that time, he had personally examined every ticket; 
chatted with every passenger, sympathized with every- 
body, including the porter, and he left every passenger 
perfectly contented. 

Of course, Shaughnessy has exceptional personal quali- 
ties for doing this sort of thing. The only other man, we 
know of in his class is Charles M. Schwab, of Bethlehem 
Steel. The trouble is many other executives are indiffer- 
ent, they repel the public instead of pleasing them. Rivers- 
Wilson of the Grand Trunk, was a good example of this 
latter type and instead of getting his railroad out of 
trouble he got it deeper in. 

There was not a man or woman in that C.P.R. car who 
would not, ever afterwards, travel preferably by C. P. R., 
who would not fight for its President. 

Sane, fair treatment, such as this, on the part of all 
business, would soon kill all cries for public ownership, for 
food controllers, or for the many other interferences with 
business. . 
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Toronto, June 16, 1917. 


CONSCRIPTION OF WEALTH. 

ig a small Ontario town one day recently a farmer walked 

into the branch of the Canadian Bank of Commerce and 
demanded the balance of his savings account—a few thou- 
sands of dollars. The reason? He had read in the news- 
papers of “Conscription of Wealth.” This is just an 
instance of how the public mind may be inflamed in an 
unsettled time like the present by reckless. newspaper talk. 
Also it is a sample of the reckless methods by which 
many editors seek to cater to popular opinion. The idea of 
confiscating wealth will always be popular with the non- 
thinking masses, especially so long as popularity-seeking 
newspapers continue to encourage the idea rather than to 
educate the people to a common-sense view of the relations 
of capital and labor. 

If individuals buried their treasure in their cellars there 
would be an excuse for such an agitation as that which 
is being aroused. But they do not. Every dollar is either 
invested or deposited in a bank and is therefore financing 
production or commercial business. In fact, all moneys 
invested within the nation are employed in the service of 
the nation and in the last analysis are in control of the 
nation. It is for the nation to organize financial and nation- 
al resources to best perform the required service. But it 
must be remembered that Canada is a young country. She 
has illimitable natural resources, but has only since the 
war been producing sufficient to pay her way. The more 
capital she takes for the war the less she will have to 
finance production. The policy of deferring war debts is 
sound business if in the conservation of capital such 
capital can be made to produce more than the interest on 
borrowings. t 

It is for the Government to consider our national war 
debt and what should be raised against it annually and 
then distribute the burden in the manner it can best be 
borne without hindering productive development. 


FOOLISH CORPORATION METHODS. 

GeSREING at a meeting of hardware manufacturers in 

the United States, the sales manager of the United 
States Steel Corporation said that his company believed 
it would be a serious mistake to put prices up suddenly 
or to the limit of what they might force out of the buyer. 
They regarded the manufacturer who used their steel as 
a partner or subsidiary. It was their aim to assist him to 
develop his business, and to enable him to make reason- 
able profits. : 

There are some big corporations in Canada who have 
yet to learn that this is the sane way to do business. We 
wish to repeat, what we have often said before, many in- 
vestors suffer because the manager or directors of the 
concerns, into which they have put their money, pursue 
the very shortsighted policy of fighting, instead of encour- 
aging their customers. At the present time we have in 
mind an important manufacturing concern that wants 
orders, but can’t get them because they have treated some 
of their best customers in a most high-handed manner— | CHARLES M. SCHWAB is reported to have said that 
a policy which we are quite sure would not carry with | the steel business is far from its zenith. 
their shareholders. In fact, the shareholders are suffering * * * , 
to-day because of it. POPU definiti “ ipti oe 

It is this sort of thing that gives demagogues and agi-| take part of the wealth of eversone who has save than 
tators an excuse to campaign themselves into labor, muni- I have. 
cipal and ‘national leadership. They get the support of * * * 
the masses, who believe that because two or three com- : : ba 
panies are shortsighted, all corporations are necessarily Satie eae . acon Prsgnd ee or 


rane SENSE AND COST OF LIVING volunteered for service in agricultural and fruit growing 
: districts. 


VER since the outbreak of the public agitation against eS je we s 

the high cost of living, and the daily press encouraged 
outcry by the people against alleged profiteers, both indi- 
viduals and combines, THE FINANCIAL POST has been 
endeavoring to spread some common sense views as to the 
actual factors at work. We have pointed out that there 
is a world shortage of foodstuffs, that the cost of produc- 
tion has increased, that there is an insistent. demand on 
the part of the nations with troops in the field, that the 
value of the dollar has decreased, and that the tendency of 
prices must be upward until the price had reached a level 
where it would check consumption. We argued that the 
food handlers could not control the law of supply and 
demand. We submitted, further, that Canada, as a food 


EDITORIAL NOTES. 


ALL power to R. B. Bennett, M.P., in his campaign to 
reduce the number of civil servants at Ottawa if, as he 
says, the salary list can be reduced and efliciency increased 
at the same time. There is some slight evidence that the 
powers at Ottawa are beginning to consider business 
methods in relation to the administration of the machinery 
of the country’s affairs. 
* 1 * 

AFTER the O’Connor report on the food situation, it is a 
relief to find that Fuel Controller Macgrath is to direct 
his inquiries towards the problems of production and dis- 
tribution and not to dark-lantern investigations of the 
bins of the retailers. The Government is learning that 
these problems. must be considered in a big way and it 
must similarly educate the people, even though, as Mr. 
O’Connor states, they do not want to know it. 


largely because of the high world markets for her natural 
products. 

And now comes the report of Commissioner W. F. 
O'Connor, K.C., to support our arguments, and the Gov- 
ernment’s announcement that the high cost of living is 


beyond administrative control. Mr. O’Connor’s investiga- 
tion has not been the first, but he is the first investigator 
to candidly present his findings to the public, because, as 
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SPEAKING of the regulation of prices for foodstuffs, the 
New York “Annalist” remarks that the government might 
place a death penalty on any one selling wheat far more 


Sein dine teas ee ee ee 
he himself points out, these findings are not popular, as The people can reduce the price 
they do not bear out the contentions of the agitators. Mr. | of any food product if enough individuals will go without; 
1 he cannot too earnestly impress that | the trouble is that they would rather pay the pricé, high 
and trading classes have resisted the | as it is. Bree Sad 
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“GEN. SMUTS, .EX-BOER, WIN 
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BRITISH LAURELS 


Former Foe of England Whose Sagacity Foiled the Ger- 
mans in South Africa—aA Brilliant - : 
Orator. 


One of the leading figures in the 
military campaign of the Boers 
against Britain in South Africa a 
few years ago, and to-day placed 
among those outstanding Britishers 
who are recognized as possessing the 
Imperial mind—that in a word is an 
introduction to General Jan Christian 
Smuts, Minister of Defence of the 
Union of South Africa, and the repre- 
sentative of the South African Com- 
monwealth in the Imperial conference 
in London. In placing General Smuts 
in the category referred to, Judson C. 
Welliver, London representative of the 
New York Sun, mentions Lloyd George 
in the same connection, and links these 
statesmen with the two Pitts, Palmer- 
ston and Disraeli, and in so doing,sub- 
mits the following data about his 
career as establishing his calibre: 


Born in Johannesburg in 1870. 

Educated in South Africa and at 
Christ’s College, Cambridge, where he 
made a really distinguished scholastic 
record and eurned the highest honors. 

Practised law with eminent success 
in South Africa, 

Wrote extensively on a variety of 
public questions. 

Entered politics as a.young man, and 
was an unfailing supporter of the Boer 
— when the South African war broke 
out. 

Rose to distinction as one of the mili- 
tary figures in that struggle, and to 
more distinction as one of the first men 
to recognize, after the Boer cause had 
been lost, that destiny and common 
sense summoned the real intelligence 
of the Dutch States to accept the situa- 
tion and to become the right kind of 
citizens of the British Empire. 

Was one of the leading figures in 
framing the new scheme of government 
for the Wnion of Soutn Africa, under 
which within a few years after the 
Boers had been cenqucred Great Brit- 
ain turacd over ‘to tnem, as the citi- 
zens of a British dominion, the com- 
plete control of their own affairs. 

Became in the govesnment of Presi- 
dent Botha of the Sovuth Africa Union 
the right hand of the President in 
the direction of domes‘ic afiarrs. 

Foiled German Intrigue. 

_ At the beginning of the present war 
immediately took a leading part in mak- 
ing certain that the South African na- 
tion should not fall into the trap which 
the Germans thought had been set for 
it and revolt against its allegiance to 
the British Empire. 

Became Minister of National Defence 
and as such direeted the campaign in 
which the German colonies were seized 
by the South African forces. 

Sent to London as one of South Afri- 
ca’s representatives for the purpose of 
imperial consideration of imperial prob- 
lems presented by the war. 

The foregoing is a very brief epi- 
tome of the record of the man, who is 
now barely 47 years old, has the better 
part of his career ahead of him, and 
begins to be regarded as one of the 
coming figures of the empire and, in- 
deed, of the world. 

The fashion in which Smuts has cap- 
tured the whole United Kingdom within 
the past few months is one of the most 
impressive evidences of the real cosmo- 
politan quality of this nation. He has 
become, I think, it may fairly be said, 
next only to David Lloyd-George, Lon- 
don’s favorite orator. Wherever there 
is patriotic speechmaking to be made, 
wherever there is need for an inspiring 
nd invigorating statement of the causes 
o action, and the inspiring justification 
for Great Britain’s place in this war, 
there Smuts is wanted. He is a real 
statesman of vision an understanding, 
and a wonderfully practical administra- 
tor. Although not much is said or 
known in these times as to the contri- 
butions which particular men make to 
the cause of national and imperial de- 
fence, it begins to be appreciated that 
Jan Smuts is one of the men upon whom 
the Lloyd-George administration leans 
for counsel and guidance, and one man 
in whom it has not been disappointed. 

It is not always easy for a distin- 
guished provincial at the capital to 
make his way if he is of the forceful 
and determined sort that Smuts is.’ He 
is liable to be a bit misunderstood; to 
be suspected of a bit of presumptuous- 
ness if he offers advice, and presumes” 
to know as much about affairs as the 
seasoned denizens of the metropolis. 
Smuts is not of this sort. He has a 
happy faculty of giving advice without 
giving offence; of interesting himself 
without intruding himself; of helping 
without being even suspected of hin- 
dering. Wherever Smuts makes a 
speech there men rise up and applaud 
sentiments which represent practical 
counsel for administrators and ‘inspir- 
ing appeal to the nation. 

Speeches Aroused England. 

When I first began to find Smuts’ 
speeches in the newspapers nearly every 
day, I was disposed to a little cynicism 
about the importance attached to this 
reconstructed Boer General. I wondered 
if the Britishers were jollying him a bit 
in the hope that through him they might 
tickle the satisfaction of his Boer con- 
stituents. But after I had read some 
of his speeches I knew why they. got 
so much space in the papers. They were 
just naturally the best speeches that 
were being made in London, and with the 
exception of the Premier’s, they were 
about the most widely read. Testi- 
mony to this was to be found in the 
stream of letters which they brought to 
the newspapers indicating admiration 
and approval of everything he said. 

Smuts is one of the men who have 
had time in spite of the stress of war 
to shadow forth an outline of the vast 
sequences of this era. It is a vision 
of what the British Empire and the 
reunion of the Anglo-Saxon races means 
to the world. 

“This,” said Gen. Smuts in one of his 
recent speeches, “is the battle of free- 
men against bondinen. Before the war 
it was bruited abroad that this nation 
had become corrupted by wealth, that it 


was growing soft and that the day of 
trial would find it wanting; but when 
the blow fell it showed what freemen 
could do. It showed what a free nation 
could do when it was fed on the stuff 
of freedom. To-day it has become the 
financial, the moral and, in a sense, the 
military mainstay of the Allies. 

“Looking at this nation as it stands 
before the world to-day,” he continued. 
“I feel that liberty, like wisdom, is once 
more justified of her children. The 
great British commonwealth of nations 
overseas did not always want this blood- 
shed and the terror of militarism al- 
ways overshadowing them. They wanted 
to bend all their energies and resources 
to the building up of their nations, and 
that could not be done when they had 
to be prepared to meet the enemy at 
every point. Slowly but surely America 
has come to realize that this struggle 
was the old struggle for which she had 
fought in’ former wars. This was once 
more George Washington against George 
III. In other words, the issue of free- 
dom against slavery, of free government 
against military despotism. 

Battle For Freedom. 

“In my day and in my country,” add- 
ed Gen. Smuts, “I have seen freedom 
go under, but I have seen it rise again. 
I have seen that small people of mine, 
a beaten people, rise again and fighting 
for the same freedom again, but now no 
longer for themselves but for the whole 
of the rest of the world, and the record 
of their efforts you will find written all 
over Africa south of the equator.” 

This is the sort of appeal that Smuts 
and men of his mind made in South 
Africa at the beginning of the war. 
These men realize that British institu- 
tions, though indeed forced upon them 
unwillingly, had been really a blessing. 
In truth there are no more loyal Britsh 
imperialists in the empire now than 
these men of South Africa, who fought 
under Kruger and Botha in the South 
African war. They were won in the 
midst of the bitterness of their defeat 
by the generosity which handed their 
country back to them and gave them a 
measure of freedom and of real control 
and opportunity that they had never en- 
joyed and could not have hoped for un- 
der the narrow and almost despotic 
reign of Kruger and his burghers. 

In South Africa they love him be- 
cause they have learned to have con- 
fidence in him. If some sort of an im- 
perial Senate or council of the empire 
is going to be set up after this war 
Smuts’ must be accounted one of the 
men who will have an important part 
in guiding its development. If a. seer 
could rise up to-day and tell Britain that 
one day within the next five and twenty 
years there would be a Premier of the 
world-wide British Empire who would 
not be a citizen of the Britieh Isles. I 
suppose that more people would guess 
Jan Smuts as the man than would name 
any other citizen of the empire. 


PERSONAL 


A. ROSS CRAWFORD, who for a num- 
ber of years has been connected with 
the advertising department of the Mon- 
treal Star, has severed his connection 
with that paper to become a partner 
in the Montreal Stock Exchange firm 
of Redpath & Co. The other members 
of the firm are J. Herbert Redpath, 
R. L. Cooper, \and A. Ross Crawford. 

LIEUT.-COL. JOHN R. MOODIE, who 
has been elected to the directorate of the 
Merchants Bank of Canada, has for many 
years been a prominent figure in the 
commercial and financial life of Hamil- 
ton. He is president of the Domimion 
Power and Transmission Company, and a 
director of the Imperial Cotton Company 
and is connected with various other in- 
dustrial companies. 

SIR WILLIAM C. MACDONALD, cap- 
tain of industry and _ philanthropist, 
who died at his ‘home in Montreal on 
Saturday, was one of the most remark- 
able characters in the business life of 
Canada, Entering the tobacco business at 
the time of the Civil War, he founded 
and built up the Macdonald Tobacco 
Company, one of the greatest busines- 
ses of the kifid on the continent, and 
amassed a very large fortune, one of 
the largest in Canada. 


He was senfor director of the Bank 
of Montreal, of which he was also the 
largest shareholder, and was also on 
the board of the Montreal Trust Com- 
pany, but he declined the majority of 
the directorate opportunities that came 
to him, finding his chief interest in 
his pwn business, and in the encourage- 
ment of education. His benefactions to 
McGill University, were of a princely 
character, but they did not by any 
means comprise all of his educational 
contributions. The magnificent Mac- 
‘onald College, which he established at 
St. Anne de Bellevue, and the Mac- 
donald Institute at Guelph, stand as 
monuments to his interest in Canada’s 
basic industry of agriculture. He re- 
ceived his knighthood in 18938. Sir 
William had a profound contempt for 
public opinion, and even carried his 
conservatism to such lengths that it 
was not until four years ago that he 
would permit the installation of tele- 
vhones or typewriters in his office. Sir 
William was a bachelor, his closest 
relatives being nephews and nieces. 

T. HOWARD STEWART and WAL- 
TER M. STEWART, sons of David Stew- 
art, for nearly half a century corrfiden- 
tial adviser of the late Sir William Mac- 
donald, who have inherited the im- 
mense fortune and the great tobacco 
business built up by their benefactor, 
are young men, but they have evident- 
ly made good. They are the sole pro- 
prietors of a business which employs 
several thousand hands, and which is 
said to yield a profit of close to a mil- 
lion dollars annually. Both have been 
identified with the business for many 
years, and since the retirement of their 
father and the illness of Sir William. 
have had the entire responsibility of 
carrying on the business, which is the 
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will be continued under the old nop, 
The good fertune of these two 
men is one of the romances of the 
ness 

SENATOR OWENS, whose death 
curred at his home in Montreal, 
Friday, was a very successful busi 
man. He was formerly connected . 
the firm of T. & W. Owens, which es, 
ried on an extensive lumbering 
mercantile business, but retired in 
and later purchased from the estate # 
the late Hon. L. J. Papineau all the 
conceded land in the Papineau seig 
He retained his interest in this 
tract of land until recently, when 
disposed of nearly all of it to a syndi. 
cate. He laid aside his active business 
cares a few years ago and made his 
home in Mortreal. Until recently ge 
spent his summers at Mon 
where he conducted an extensive 
farm. He took a deep interest in 
culture and a short time ago was award. 
ed a gold medal for having the beg 
farm in the province of Quebec. Seng. 
tor Owens was appointed to the 
Chamber in 1896, after his defeat by 
Dr. Christie for the Commons. Senator 
Owens was a power in the couneils 
of the Conservative party for many. 
years. He was president of the Central 
Railway of Canada. 


SIR OWEN PHILIPPS, chairman of 
the India Council, who is soon to visit 
America in the interest of world shipping, 
stands’ six feet five inches in his stock. 
ings, and is the smallest or shortest of 
three brothers. When Sir Donald 
died, and the Union Castle St 
Line, which he owned, had to be sold to 
settle the estate, Sir Owen Philipps at. 
tended the sale and purchased the entire 
fleet of the Union Castle Line for $5, 3 
000 sterling, and on the spot gave his 
personal check in payment. He is a mem. 
ber of the British Parliament, and the 
possessor of many decorations and royal 
distinctions. In business he is chairman 
of the Royal Mail Steam Packet Co. and 
also of the Union Castle Line, director of 
Elder, Dempster & Co., Lamport & Holt 
Line, British and African Line, Glen 
King Line and many other shipping com. 
panies. He is also director of the Londen 
and South-Western Railway, member of 
the Royal Commission on Shipping 
and is always consulted by the British 
Government on matters of importance 
connected with shipping. In British 
ping circles Sir Owen is familiarly refer. 
red to as “The Big Man.” 

WM. STONE, who has just been ap- 
Eointed to the directorate of the Manu- 
facturers’ Life Insurance company, is 
the type of man that should prove a 
valuable asset to that institution, hay- 
ing had a_ wide experience in both 
business and financial affairs. His | 
original business training was with 
Wm. Stone Sons, Limited, Ingersoll, in 
which concern he still has a large finan- 
cial interest. He came to Toronto 
thirty-three years ago to manage the 
Toronto Lithographing Company, which 
about ten years ago was incorporated 
as Stone, Limited, with Mr. Stone as 
president, a position he still occupies, 
Under his management this company 
has made enormous progress. Life in- 
surance is one of Mr. Stone’s favorite 
interests, and for some years he was 
on the board of one of the local com- 
panies; Banking has also come in for 
his attention,and with the exception of 
the president, he has seen a longer term 
of service on the directorate of the 
Bank of Toronto than any other of its 
present members. He plays golf a 
little, but his principal pastime at pre- 
sent is farming. His thirty-three-acre 
‘arm is situated near Oakville, where 
he can be seen almost daily, in¢ shirt 
sleeves and overalls, assisting in the 
cultivation of the soil. This year, in 
order to help in production of staple 
articles of food, he has- six acres de- 
voted to potatoes and a similar acreage 
to beans. In the meantime he is in- 
creasing in weight and cultivating on 
his features a healthy looking tan. - 


CURRENT OPINION: 


CANADA’S FOOD RESOURCES. 
Wall Street Journal. 

No nation has greater undeveloped 
food resources than Canada. At the 
same time tuere is no nation which 
has attained sm equal per capita pro- 
duction of one food-grain, thanks to 
machinery tnd good banking. 

Where, bowever, more can be done, 
more will be expected, especially by the, 


country which was first in the new - 


world to respond to the true significance 
of the present war. 

While best known as a wheat raising 
country, nevertheless, not much more 
than a twelfth of Canada’s wheat belt 
has been cultivated. 


Everyone knows of the maritime fish- \ 


eries of the Dominion on both coasts, 
the salmon industry of British Colum- 
bia, and that even a few carloads ef 
fish from Lake Winnipeg find their way 
as far southeast as Cleveland and 
Pittsburgh. To these resources as yet 
only slightly utilized, must be added 
the known fisheries of Manitoba, Sas- 
katchewan, Alberta and British Colum- 
bia, still to be inventoried and the. un- 
explored fisheries of these provinces 
and of the great north country. It is 
said that under proper supervision the 
food supply from the lakes of Manitoba 
would make it a principal source of 
supply. 

In 1916 Canada exported over $300, 
000,000 of foodstuffs, including over 
$128,000,000 of annual products, at h 
prices. Part of these prices was st 


high cost to the sellers, for there has . 


been a heavy decrease in the number 
of cattle, hogs and sheep, and a great 
deal of good brood stock has been mar 
keted in the last few years. 


In Manitoba creamery output has a 


made much headway since 1911. + 
ocal distribution of milk and butter 
in the hands of a few large concerns, 
they should at 
great national 
production. 


service 


These are conditions which affect am 


already threatened world food oe 
They are not due to lack of intelli- 
gence, thrift, energy or bank, redit. 

Perhaps Canada also needs an ad- 
thinistrator of food production, to a 
ticulate the. common pu and un 

of her farming, financia 
cial interests, to compel co-operation 
large distributors with producers, 


of local o 
and bh 
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centralize the management of and thus, 
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Ships vs. Trod 

Yet Canada has fey 
ships to-day than she | 
war broke out. She co 
more for the Empire by 
to carry food than by 8 
It is a point worth the 
tionist’s noting. If the 
scientious to fight, perh 
science would permit 
ships. 

Canada has the steel, 
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war bill. 
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of Toronto than any other of its 
ht members. He plays golf a 
but his principal pastime at pre- | 
8 farming. His thirty-three-acre 
is situated near Oakville, where 
n be seen almost daily, iné shirt 
and overalls, assisting in the 
tion of the soil. This year, in © 
to help in production of staple. — 
*s of food, he has. six acres de- 
to potatoes and a similar acreage 
ans. In the meantime he is in- 
gy in weight and cultivating on 
atures a healthy looking tan. - 


URRENT OPINION 


ANADA’S FOOD RESOURCES. 

Wall Street Journal, 
nation has greater undeveloped | 
resources than Canada. At the | | 
time tuyere 
tained sr equal per capita pro- 
1 ef one food-grain, thanks tv 
try and good banking. 
ere, however, more can be done, — 
will be expected, especially by the, 1 
y which was first in the new ~ 
to respond to the true significance 
‘present war. 
ile best known as a wheat raising 
ry, nevertheless, not much more ~« 
a twelfth of Canada’s wheat belt 
een cultivated. 


ryone knows of the maritime fish- NI 


of the Dominion on both coasts, 
himon industry of British Colum- 


And that even a few carloads of © 


om Lake Winnipeg find their way 
r southeast as Cleveland and 
burgh. To these resources as yet 
AY ghtly utilized, must be added 
wn fisheries of Manitoba, Sas- 
wan, Alberta and British Colum- 
ill to be inventoried and the.un- 
d fisheries of these provinces 
pf the great north country. It is 
hat under proper supervision the 
upply from the lakes of Manitoba 
make it a principal. source of 
Vs e 
1916 Canada exported over $300,- 
) of foodstuffs, including ove 
1,000 of annual products, at h 
Part of these prices was at 
ost to the sellers, for there has 
a heavy decrease in the number 
tle, hogs and sheep, and a great 
pf good brood stock has beey’mar- 
in the last few years, 
lanitoba creamery output has not 
much headway since 1911, If » 
distribution of milk and butter is 
e hands of a few large concerns, — 
should at once embark in the | 
national service of increasing 
ction, 
ese are conditions which affect an 
y threatened world food ee 
are not due to lack of intelli- 
. thrift, energy or bank, enedit. 
haps Canada also needs an ad- 
trator of food production, to af- 
te the common purpose and union. 
br farming, financial and commer- 
nterests, to compel co-operation 
distributors with producers, 
alize the management of and thus, | 
Sh a multiplicity of local o isa- 
to distribute and husband farm 
: a po ~~ pop Hen every 
ro t from a 
land, the wharf or the car. : 
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PAYING WAR BIL 


FIVE YEARS MORE 
| The Great Importance of Developing Canada as a Factor 


in the World’ 


s Ocean-borne 


Commerce. 


Special to THE FINANCIAL POST by Agnes C. Laut. 


I spoke in a previous article of Can- 
 gda’s unexploited natural resources 
| being ample to pay her war bill, though 
the war should go on for another three 
years. I have just been talking to an 

Imperial officer, and if we are to deal 
with facts—not what we wish to be- 
lieve—unless Germany collapses in- 
ternally, the war may go on for an- 
other five years. And our war bill will 
be—not four billions, but six billions. 

It was the officer’s opinion, and it 

has been growing on me the longer I 
have been in Canada, that Canada is 
not getting full value for her war bill. 
No matter what contracts were signed 
by incompetent buyers for long time 
or short time, it seems to me with im- 
pending bankruptcy hanging over the 
whole world, contracts ought not to 
be carried out for material which has 
to be junked and scrapped when it 
reaches England. There is no man, 
private or officer, who does not know 
that millions of dollars worth of Cana- 
dian material have been scraped as 
useless when it reached England— 
harness that would not stand the 
strain, boots unfit for service, rifles 
that could not be used, transport 
wagons too flimsy and narrow of tire 
for use in muddy, bad roads. Also 
ships have been chartered and held idle 
at a cost of $5,000 a day because some 
one on this side was not up to his job 
of handling ocean transportation. 


Opportunities as to Shipping. 

In other words, Canada’s war bill 
has been and is yet higher than is 
necessary. If Canada had been up to 
suff in ocean transportation, she 
could in the first year of the war have 
secured tonnage at $30 aton. By 1915 
it was up to $100 a ton. By 1916 the 
charge was $150. To-day, because she 
dilly-dallied and haggled and blundered, 
Canada will have to pay $200 for her 
tonnage; and even at those figures 
there is little available. 

First, then, Canada must cut her war 
bill to the bone. Short contracts, of 
long contracts, what is not up to ser- 
vice must be cut out. In other coun- 
tries, many stout shoulders will bear 
the burden. Canada’s shoulders are 
‘stout and valiant enough. But she has 
only seven million pairs of shoulders, 
compared to Uncle Sam’s one hundred 
million shoulders, or England’s forty- 


| . five million, or France’s forty-five mil- 


lion; and the same weight spread over 
forty-five million shoulders will be 
lighter than when spread over seven 
mifion shoulders. We don’t want the 
dead weight of rake-offs added to the 
war bill. 
The Benefits of Commerce. 
Since the days of the Armada, Eng- 
land has largely paid her war bills out 
,of the earnings of her ocean com- 
merce. Did you ever stop to think of 
it, that in area the British Isles are not 
half the size of one of our Western 
Provinces, yet they have garnered to 
themselves the wealth of the entire 
world. How? By carrying the com- 
merce of the world on the.high seas, 
and so, indirectly, becoming the world’s 
exchange market and banker. For 
instance, before the war changed 


E> things, England’s share of freight per 
'~ year on American commerce was over 
> $300,000,000. 


If Canada could carry 
that proportion of foreign commerce 
or of Dominion ocean freight, she could 
pay her war bills in ten years without 
any heavy dead weight cast on to pos- 
terity. 

Ships vs. Troops. 

Yet Canada has fewer merchant 
ships to-day than she had when the 
war broke out. She could have done 
more for the Empire by building ships 
to carry food than by sending troops. 
It is a point worth the anti-conscrip- 
tionist’s noting. If they are too con- 
scientious to fight, perhaps their con- 
science would permit them to build 
ships. 

Canada has the steel, the timber, the 
artisans to build ships. It is her one 
way out from under the weight of the 
war bill. 

The thought at once arises and has 
been taken up by the Imperial authori- 
ties—in such a new war industry, 
should the new munition scale of high 
wages be paid; and if they are, how 
can ships be made to bear the burden 
of the war bill? Won't we have to tax 
ourselves still more heavily to build 
the ships, to gather the toll to pay th 
war hill? 

That depends on whether we have 
conscription or not. If we have con- 
scription, let it be (first) for farm, 
eeeee) for factory, (third) for firing 
ine, 

The farmer who raises 1,000 bushels 
of wheat in a 50-acre lot raises what 
will feed 200 people for a year, which 


, is just as great an accomplishment as 


to shoot a dozen of the enemy from 
the firing line. The soldier does not 
exact exorbitant wages. The farmer 
‘does not exact exorbitant wages. Why 


paste = factory? Let the man who 
cannot farm or fight build ships under 
conscription. ” ne 
; That is the Imperial Go t’ 
idea. It looks as if it wale thee ane 
way out for half the world before we 
finish with this war. 

jbtisiadllseaaehieime. asi 


CHAS.M.SCHWAB AND 
SALESMANSHIP 


Chairman of Bethlehem Tells to Great 
Congress of World’s Salesmen 


Importance of Establishing 
Confidence in Delivery. 
At the annual meeting of the 
World’s Congress of Salesmanship, 
Charles M. Schwab, chairman of the 


Bethlehem Steel Corporation, and 


known as one of the world’s greatest 
human marketing agencies told some 
interesting things about securing big 
business and the importance of estab- 
lishing in the mind of the buyer con- 
fidence in the concern’s ability to make 
satisfactory delivery. This was the 
great factor in securing British war 
orders. We quote a few of Mr. 
Schwab’s remarks:— 

“TI have had some experience as.a sales- 
man, and I have found that it is a great 
deal easier to sell a big thing than to sell 


a little thing. It was easier to sell the 
Carnegie Steel Corporation ‘to Mr. Mor- 


i 


gan for $500,000,000 than it would be to 
mes Selecteer TROT whe bas 

“At the outset of the war in Europe, 
I called on Lord Kitchener and Admira! 


Fisher. They wanted great quantities of 
war materials. They wanted Bethlehem 
= tu Large It - not take any skill 
art as a salesman to induce t 
British Government to give Bethleken, 
these contracts, but it did take a 
great deal of effort on the part of Beth- 
lehem_ to. develop that thoroughness of 
organization and skill in management all 
down the line, which made the British 
Government feel confident that we could 
deliver to them the material they wanted 
and which we promised. 

“Later on in the war, Mr. Grace, presi- 
dent of the Bethlehem Company, negoti- 
ated a single contract with the Allies 
for $84,000,000 worth of shells. That was 
the largest single order ever given up to 
that time to one company. Mr. Grace 
did not have to work very hard to per- 
suade the Allied Governments to buy 
those shells, but ei have to work to 
a supreme degree to‘prepare far ahead 
of time to be able to deliver those shells, 
and then to do the job on time after he 
got the contract. 


“One of the greatest elements of skill 
in a salesman is to create in the mind 
of the customer the thought that the 
salesman will in fact be able to produce 
the goods which he is trying to sell. The 
samples may be fine, but the customer 
must know that the man in the factory 
behind the samples will also do his part 
to the uttermost. 

“That is something new in salesman- 
ship. I may induce you to buy large 
quantities of goods from me, but unless 
I can induce my organization down to the 
humblest workman, to want to produce 
those goods, economically and efficiently, 
my skill in selling you the goods is 
wasted. It is easy enough to sell goods 
if the price is made very low. Good 
salesmanship means getting a good price 
for good material. I make it a point in 
our companies to have the salesmen per- 
sonally participate in the profits, based 
on their individual sales. It is not al- 
ways the best salesman who sells the | 
greatest quantity of goods, but it is the 
best salesman who sells the greatest 
quantity at the best price. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financial Post. 


Many questions respecting securities are 


answered by mail direct. We would remind correspondents that it is now necessary 
to enclose three cents in postage stamps to cover postage on answers direct. 


Canada Steamships. 

A.R.F.—The Canada Steamship Lines 
recently declared a dividend of 5% per 
cent. on the preferred. I was under 
the impression that this was payable 
on June 1, but have not received my 
cheque. 

The 5% per cent. on the preferred 
stock of Canada Steamship Lines was 
recently declared as you state. How- 
ever, it is payable on June 15, and not 
June 1. 


Canadian Oil. 


F. N. B., Toronto—Can you give us 
any idea as to the value of Canadian 
Oil Companies shares at the present 
time, and also what the future prospects 
are for this concern. 

Enquiries regarding the affairs of 
this company indicate that, like most 
producers of petroleum products, its 
operations have been very successful 
recently; the outlook is regarded with 
optimism. Detailed information ‘s 
somewhat difficult to secure owing to 
the f&ct that the majority of the oil 
companies are controlled by big inter- 
ests. For instance, the Canadian Oil 
Company is controlled by the National 
Refining Company of Ohio, and to 
complicate matters it may be stated 
that this company is successor to a 
Delaware company of the same name 
incorporated in 1901, which itself suc- 
ceeded an Ohio company of the same 
name, incorporated in 1882. Further 
the National Refining Company is as- 
sociated with the Northern Oil Com- 
pany, the National Pipe Line Com- 
pany, and the Peerless Transit Line. 
We are also informed. of reports that 
there have been indications recently 
that still larger interests have been 
active in the background, but there is 
no confirmation of this. Our informa- 
tion regarding the market is that it 
has been pretty well bought up and 
that holdings are in strong hands. 
The market for the common is around 
40, and indications are that that fig- 
ure could be readily realized. There 
has recently been a demand for the 
preferred and the market appears to 
have been pretty well cleared up at 
from 88 up to par. ~The latter price 
seems to indicate the present situa- 
tion very well. However, with both 
stocks the narrowness of the market 
would indicate that any considerable 
volume of either buying or sellinz 
would have an important effect on 
prices. : 


Russian Rouble Bonds. 

J. E. B., Grimsby.—I would appreciate 
your opinion regarding Russian bonds, 
internal, 5% per cent., 1916—26. 

J. ‘R. M., London.—Can you give me 
any information on the situation as re- 
gards Russian rouble bonds? 

It is hardly necessary to comment 
upon the unfavorable effect upon the 
market for these securities which has 
followed the recent political and war 
developments and their effect upon the 
exchange situation. Conditions at the 
present are really so unsettled and the 
future so uncertain that it is very 
difficult to express a definite opinion. 
THE POST has several times pointed 
out to investors that the purchase of 
Russian rouble bonds could only be 


considered as an out-and-out specula- 
tion as these bonds are an internal ob- 
ligation, and, therefore, subject to all 
the fluctuations of exchange, not to 
mention the question of security. The 
opinion was expressed some time ago 
that the proposition appeared to be a 
good one for the person willing to take 
a chance on a long hold to make sub- 
stantial profits. Since then political 
developments have very much upset the 
situation. The present outlook would 
appear to be that, with an efficient ad- 
ministration to carry through the cam- 
paign of the Allies to a successful con- 
clusion, the exchange situation should 
gradually improve and with it the 
value of the rouble bond investment. 
However, there is still some uncer- 
tainty as to the political future while 
vhe prolonging of the war with its 

ect upon the country’s financial ob- 
ligations also further defers the right- 
ing of the exchange situation. We 
would call your attention to the article 
appearing in last week’s issue dealing 
with the Russian investment situation. 


B.C. Lumber. 


W.H., Prescott.—Can you give me any 
information as to the present situation 
regarding the affairs of the B.C. Lumber 
Corporation ? 

We have been making some fur- 
ther inquiries regarding the affairs of 
the B&. Lumber: corporation, and 
additional information confirms in ‘a 
general way what we have already 
stated. The proposal for the sale 
of the New Westminster mill is evi- 
dently still pending and it would ap- 
pear doubtful if this can be success- 
fully put through, However, the out- 
look is that under the receivership 
the properties can be carried along 
until there is an opportunity to rea- 
lize on them. An official of the com- 
pany states that he was recently in- 
formed by one of the largest whole- 
sale lumber dealers in the United 


States that the market had improved, 


about $5 per thousand since the out- 
break of the war, and that in his 
opinion there would be further im- 
provements, probably to the same ex-; 
tent, when the war ended. Under| 
these conditions there would appear | 
to be a farly satisfactory outlook for | 
the company to operate all or part} 
of its plants or to dispose of the 
standing timber. The extent of the 
operations to be carried on in the 
future may, however, depend ane} 
the financial arrangements that the | 
company is able to make. 


J. A. Thompson, Winnipeg, reports | 
that his firm has been awarded the| 
following debenture issues: Manson | 
Con. S.D., $7,000, 6% per cent., 20) 
years; Green Bay S.D., $1,800, 7 per} 
cent., 15 years; Oukraina S.D., $1,700, | 
7 per cent., 15 years; Plenty Rur.| 
Tel. Co., Ltd., $26,000, 7 per cent.,| 
15 years; Lenora Lake Rur. Tel. Co.,| 
Ltd., $11,000, 7 per cent., 15 years. | 
Supplementary letters patent have | 
been issued, changing the corporate | 
name of Gunn, Richards & Co., Limit- | 
ed, of: Montreal, to that of Gunn-Rich- 
ards, Limited. 


FINANCIAL POST OF CANADA 


COMMON SENSE AND “CON- 
SCRIPTION OF WEALTH” 


Some Serious Aspects of the Problem of Invested 
Capital in Relation to 
Production. 


In its June letter the National City 
Bank discusses taxation of the kind which 
proposes to “conscript” the surplus in- 
comes of the rich for war purposes and 
tells of the ill-effects such conscription 
would have upon national progress. In 
part the letter says: 

“The agitation in favor of ‘making 
wealth pay,’ of insisting upon ‘a sacrifice 
of dollars as well as a sacrifice of blood,’ 
of dragging individual and corporate 
wealth out of its hiding places,’ of ‘mak- 
ing war unpopular,’ of ‘saving future 
generations from the burden of war 
debts,’ goes on with a zest which suggests 
that to some at least of the participants 
the pursuit is real sport. There is a 
famous passage from Macaulay in which 
he gives eurrency to the opinion that the 
Puritans of the time of the Common- 
wealth objected to bear-baiting, not so 
much because it gave pain to the bear, as 
because it afforded amusement to the 
spectators. In the present instance there 
is reason for believing that the plutocrat- 
baiters are interested less in the revenues 
‘hat may be produced for the Government 
than in the extraction of wealth from 
the rich. 

“There are sound reasons why an im- 
vortant share of the expenses of the war 
should be raised by taxation during the 
war. Most lines of business are under 
extraordinary stimulus, profits are larger 
than usual, wages are generally higher. 
and the employment of the people is verv 
somvlete. Therefore the country can af- 
ford to pay taxes now better perhaps 
than it will be able to in the years fol- 
lowing the war, when it may be suffer- 
ing from reaction. 

“Moreover, the industrial capacity and 
labor supply of the country is occupied 
‘vith war business to such an extent that 
it is impossible to go ahead with con- 
structive work in other lines as usual 
The current income of the country must 
of necessity be given over largely to the 
Government, either through loans or 
taxation. to enable it to carry on. the 
war, and the vronortion between loans 
and taxstion shenld be governed neither 

+ a desire to favor or penalize wealth 
hut bv the prokeble effects unon the 
eveneral welfare, through the results upon 
industry. employment, and the ability of 
the country to meet conditions after the 


ares Uses of Private Wealth. 


“No taxation conceivably possible after 
the war will be as important to the 
masses of the people as the possible dif- 
ference between a state of general in- 
dustrial activity, with full employment 
to all the people, and a state of indus- 
trial depression such as this country ex- 
nerienced in the winter of 1914-15. 
"verybody will be able to pay his share 
of the taxes if the industries are busy. 
and still have a better living than he 
will have if the industries are depressed. 

“The catch phrases which are used 
show the same want. of comprehension of 
the fundamental relations of society 
which is responsible for most of the ill- 
feeling and friction in the industrial 
world. The agitation is all based upon 
the assumption that private wealth is de- 
voted to the owners, and that if it is 
taken away from them, even though 
destroyed, nobody else is a loser. The 
whole idea is that the proposed taxation 
will reach hidden hoards, or possibly cur- 
tail the luxurious living of the rich, with 
opparently no appreciation of the fact 
that it will fall upon the industrial fund, 
the capital available for the support of 
industry. 

“Is the public interested in the indus- 
trial fund? Is it interested in the pro- 
duction of things for the public market? 
This is an opportune time to ask if it is 
interested in the supply and price of 
things of common consumption. Is the 
nublic interested in the development and 
improvement of industry, in the multi- 
nlication of power plants and the en- 
largement of industrial capacity and 
output? Is it interested in the facilities 
for transportation? If it is agreed that 
the public is interested in these things, 
then the proposal to withdraw capital in 


THE 


great amounts from these purposes 
should be considered with regard to its 
effect upon the public interests, instead 
of being treated as though the indi- 
vidual title-holders were alone concerned. 


“The above merely illustrates the ac- 
tual whereabouts and employment of this 
private wealth which we are savagely told 
must be dragged out of its secret hiding 
places and devoted to public use. 


“But, of course, it will be said that all 
of this industrial equipment, although 
admittedly devoted to public use, is only 
rented to the public at a profit. The 
owners are taking toll of the public 
and increasing’ their own riches; no 
thanks to them. But this is not a ques- 
tion of thanks; it is a question of re- 
sults to the public. No investment can 
bring profits to the owner unless the 
vublic finds an advantage in using it; 
the profits of the owner are certain 
evidence of gains to the user. More- 
over, the profits of the owner, above 
what are consumed by himself and de- 
pendents, are put back into industry, 
creating new utilities, which, in their 
turn, if successful, yield benefits to the 
vublic. It is the profits made by the 
introduction of new methods which 
finance more new methods, a cumulative 
and never-ending prices. There is no 
other use to which surplus profits: can 
he applied but to the further expansion 
and improvement of industrv. 


New Capital Always Needed. 

“If all the industries of the country 
were turned over to the ‘Government. 
their functions would be unchanged, and 
whether the public was benefited or not 
would depend unon whether they were 
run more efficiently bv the Government 
than they are now. There would still 
have to be profits, or a surplus of pro- 
duction above current consumption. or 
nrogress would come toa a ston. New 
capital from some source must be con- 
atantly forthcoming in a growing and 
advancing community to finance the new 
ideas that are alwavs incubatine and 
nrovide the increased capacity that is 
always required. 

“Development cannot go on withont 
the experiments and exvenditures that 
erivate capital now pays for. If the 
Government owned the railwavs_ it 
would have to provide for electrification. 
for the elevation of tracks, the con- 
atruction of terminals, the production 
of power, and the increase of eauin- 
ment. just as the companies do now 
and it would have to get this canital 
aither directly from survlus revenues 
ar by borrowing from the public and 
making the rates high enough to cover 
interest charges. 

“The essential question then is whe- 
ther the private owners personally ab- 
sorb a larger share of these gains than 
they are fairly entitled to. However 
large profits mav be we have seen that 
all excent what the owners conanme rn 
hack into industry. If all the industries 
were given to the Government ontricht 
and the latter hired the vresent owners 
to onerate them on salaries equivalent 
to their accustomed livine exvenses, the 
situation would be practically the same 
as now. 

“Are the owners getting too much, in 
receiving their living exnenses as com- 
vensation for their services in manag- 
ing the industries? They sometimes live 
extravagantiv, and wasteful extrava- 
vance is offensive for many reasons, al- 
thouch often justified nunon the theorv 
that it ‘makes work.’ The world doesn’t 
need to have work ‘made’ for it; the 
great problem of societv is to save 
work and to make work more effective 
in order that there may he a greater 
suvply of comforts for all. If there 
was a clearer understanding of the part 
which savings and investments vlay in 
the progress of society, and of the fact 
that unproductive, wasteful expendi- 
tures retard that nrogress. there would 
he less of the latter. There is much 
ionorance unon this subiect among hoth 
the possessors of wealth and their 
critics. 

The Motive of Self-Interest. 

“The sense of social resnonsihilitv, of 
interest in the proeress and welfare of 
society, is an attribute of the higher 
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civilization. There is much evidence 
that it is growing, but it is not yet a 
dominating influence, The most power- 
ful motive in the activities of men is 
still self-interest, the desire to win dis- 
tinction and to command the comforts 
and luxuries that money will buy. 


“The difference between the private 
ownership of industries and public 
ownership, or socialism, is that the 
former makes use of this motive. The 
successful owner has the privilege of 
fixing his own ‘salary,’ but over against 
this is the fact that he renders an in- 
terested, zealous, and more effective 
service than can be otherwise had. Nor 
is it simply that selfish interest inspires 
him to greater efforts; there is a free- 
dom, an individual responsibility and 
opportunity for initiative, which is of 
even greater importance. 


“It is natural to think of existing 
conditions as fixed and permanent, that 
there is only a routme of work to be 
followed, and that the principal prob- 
lem is that of dividing up the current 
production. That is the outlook and 
scope of view of those who complain of 
the present order, But society does not 
stand still. It is constantly changing 
and improving the methods of industry. 
Managing a railroad is more than hand- 
ling the traffic that is offered from day 
to day; it includes constantly re-build- 
ing and re-equipping it into a better 
railroad, and that is the principal reason 
why the Government ownership of rail- 
roads is uudesirable.’ 


Savings There Must Be. 


“The most important work for each 
generation is that of carrying society 
forward, making its own additions to 
‘he sum of inherited knowledge, and 
giving to its successors something more 
than it received. This is accomplished 
in the manner illustrated above, and by 
using the savings of one achievement 
for the development of another. There 
must be savings, profits, accumulatio.s, 
in order that thehe may be progress, 
and the greater they are the more rapid 
the progress will be. The conspicuous 
fortunes of the day, which it is common 
to say should have been distributed in 
the making or should be reduced or cur- 
tailed by taxation, are productively em- 
ployed in wavs permanently beneficial 
to the humblest members of the com- 
munity and their children after them. 


“Tf this reasoning is correct the com- 
munity should beware how it seizes for 
eurrent use unon the canital whieh {s 
eertainlv destined for the industrial 
fund. To a very great extent it must be 
done, but it is'not to be done in the 
snirit of eager confiscation with which 
in some quarters it is advoeated at the 
nresent time. It would be folly to seize 
it unon the theory that the public is 
really acduiring anything at the ex- 
vense of the rich owner, for under no 
eonceivable circumstances will the taxa- 
tion encroach unon the portion of his 
income which is devoted to his own sun- 
nort. Indeed. the common arenment for 
the seizing of large incomes is that it 
will involve no sacrifice to the owners. 
This is trne: the seerifice is from a 
fund destined to public use and at the 
exnense of society as a whole in the 
future.” 


5% 


Guaranteed 


HENEVER you have $100, or mul- 
tiples of this sum, for investment, 
buy one of our 5% Debentures, the 
security of which is fully guaranteed. 
They are issued for periods up to 10 


years. 


Interest Coupons are attached, pay- 


able half-yearly. 


These Debentures are an admirable se- 
curity for funds available for investment 
for short periods. 


Write or phone for full information: 
Mortgages and other authorized securities are deposited 


with The Imperial 
Trust 


Trusts Company of Canada, under a 
Deed, in trust for the Debenture Holders to the 
amount of $125.00 for each $100.00 worth of Debentures 


aw 
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DOMINION OF CANADA 
WAR LOANS 


ist Loan due 1925 
2nd Loan due 1931 
3rd Loan due 1937 


Orders to buy gr sell Dominion of Canada bonds will 
receive our best attention. Our extensive facilities are 
placed at the disposal of all investors. 


A. E. AMES & CO. 


Established Investment 
7889 Bankers 


Montreal New York 


Union Bank Bldg., 53 King W. 
TORONTO 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


Dealers in 


_ Government, Municipal and 
Corporation Bonds 


Write for list with full particutars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


Dime Bank Bldg. Harris Trust Bldg 


61 Broadway 
New York, N.Y. Detroit, Mich. Chicago, Ill. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


WE OFFER, AND RECOMMEND 
25,000. County of Hastings, Ont. 


5%%. BONDS 
Due 1 January, 1920-1937 
Price—To Yield 5.35%. 


30,000. County of Welland, Ont. 


6% BONDS 
Due 1 July, 1919-1929 
Price—To Yield 5.85%. 


60,000. County of Renfrew, Ont. 


5%% BONDS 
Due 1 February, 1918-1927 
Price—To Yield 5.40%. 


Aemilius Jarvis & Co. 


(Members Toronto Stock Exchange) 
JARVIS BUILDING TORONTO, ONT. 


LONDON 
NEW YORK 
TORONTO 


“Higher than Gibraltar” 


Yes, higher by 600 feet—this Montreal. Make it a two-week 
rugged outpost of the Laurentian trip, or take any part of it. Between 
Moun . Trinity, on the Toronto and Montreal, you will | 
Saguenay River. Eighteen hun- encounter the ever-changing, ever- 
— bee wigan a = = ee eens Is- 

on, Cape ds—an: exciting experience 

Eternity, is almost as high. of “Shooting the Rapids.” Later 
MAKE THE SA comes Quebec, the city quaint and 
TRIP THIS + ed beautiful. Visit the miracle-work- 

ing shrine of Ste-Anne de Beaupre. 

You can start your trip at The boats touch at Murray Bay 


Niagara Falls, at Toronto, or and Tadousac. 
Send two cents postage for illustrated Booklet, Map and Guide 
CANADA STEAMSHIP LINES LIMITED 
. 46 Yonge Street, Toronto, Ont. 


This és the Year for an Inland Water Trip 


ear 
ill in i inintiiattintintt tt  /. . oo oe | 


“POST OF CANADA 
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NEWS OF 


BOND PRICES 
IN.U.S. REACH 
LOW LEVELS 


High-grade City Issues Now 
at About 4.29% Against 
3.90% Last Year. 


ISSUES FAIL TO SELL 
Over One-third of the Municipal Of- 


ferings Made During May Did 
Not Find Purchasers. 


| 
| 


As illustrating the trend of muni- 
cipal bond prices over a period of 
years, statistics presented by the 
Boned Buyer of New York, will prove 
illuminating at the present juncture, 
United States Municipals, of course, 
yield a much lower rate than Cana- 
dian municipals, and consequently 
may not fluctuate so widely but their 
movement will give a general idea of 
concurrent movements in Canada. 


The Trend of Prices. 

“Our index of market values of 
the highest grade city issues has had 
many ups and downs since the pas- 
sage of the income tax law in 1913,” 
says the Bond Buyer. “At that time 
it stood at 4.45 per cent. Subse- 
quently it declined (as prices climb- 
ed) as low as 4.16 per cent. in 1914, 
4.08 per cent. in 1915, 3.90 per cent. 
in 1916, and 3.88 per cent. in January 
of the current year. 

“To-day, as nearly as it is possible 
to judge from the nominal quotations 
available, it is about 4.29 per cent., 
as compared with 4.15 per cent. 
on May first and 4.03 per cent. on 
April first. 

“While this rise in the cost of mu- 
nicipal borrowing seems quite abrupt, 
it should not be considered too seri- 
ously since it reflects the complete 
stagnation of the investment world 
during the placing of the Liberty 
Loan rather than any permanent im- 
pairment in the credit of our largest 
cities. Other bonds have acted simi- 
larly as, for instance, the “Annalist’s” 
average of 40 listed bonds which has 
declined in price from 90 in January 
to 83 in May or below the 1916 low 
of 85%.” 

Some Recent Examples. 

The Bond Buyer shows how prices 
have been ranging quite recently. 
“Buffalo,” it states, “found this week 
that it could not sell 434’s at: par. 
Thus, it may be said that the highest- 
grade municipals have declined to 
below. 4% per cent. basis. Newark, not 
at the moment considered legal for 
New York savings banks, sold bonds 

during the week on a 4.49 per cent. 
basis, while Trenton, N.J., bonds, legal 
everywhere and a popular bond as 
a rule, sold on a 4.48 per cent. basis. 

“Going further into the country, 
reports of bond offerings disclose a 
general decline in selling values. 
Ohio County issues, for instance, 
must be 5’s in order to attract bids. 
This statement will be vouched for 
by not a few county auditors who 
know from actual experiences of the 
last few weeks) 


Failed to Sell. . 


“In April, we estimated that about 
one-third of the bonds offered failed 
to sell. In May, by actual count at 
the end of this week, more than one- 
third of the scheduled offerings were 
either reported to have been failures 
or had not been reported sold. It 
should be kept in mind, however, 
that all these unsuccessful attempts 
to borrow do not necessarily indicate 
inability to borrow. Dozens of issues 
have been advertised to be sold at 
par or better which carried interest 
rates too low to permit any bidding 
at market prices. These bonds must 
be re-offered at higher rates and will 
then undoubtedly sell, as for instance, 
the Buffalo, N.Y., 4%’s. There would 
have been no question of their selling 
as 414’s, but a bid of par for 4%’s did 
not permit the purchaser to resell the 
bonds, except at a loss.” 


HALIFAX AGAIN. 


City Comes Into the Market for a 
Couple of Thousand. 

With clock-like regularity the city 
of Halifax invites tenders for its 
bonds about this time each year. Its 
1917 requirements amount to $199,500 
and bond houses are invited to offer 
for the purchase of such amount of de- 


terest at five per cent.; the other 
for debentures or stock, repayable 


THE BOND 


wisdom in proceeding along regular 
systematic lines is to be commended. 
The price secured will undoubtedly be 
considerably lower than last year, but 
over a period of years, the average 
price will be quite reasonable. 


WARN PEOPLE. 


Before Holding Tax Sale, Vancouver 
Will Give Delinquents Last Chance. 

Realizing that large payments of 
tax arrears must be made in the near 
future if a tax sale is to be avoided, 
Vancouver city council has decided 
to give the people one more chance 
to pay up. A motion proposed by 
Ald. Kirk and seconded by Ald. Mar- 
shall was passed, to the effect that 
notices be sent out to those in arrears. 
The motion was as follows: “That the 
tax collectors prepare and send out as 
early as possible notices to the own- 
ers of all property now subject te 
tax sale, showing the amount neces- 
sary to exempt them from sale dur- 
ing the current year and setting out 
briefly how the financial position of 
the city renders an early tax sale im- 
perative if such arrears are not paid 
forthwith.” 

Ald. Kirk said such a course might 
posibly obviate the necessity for a 
tax sale this year. If the 1914 arrears 
were paid in, such a sale would not 
be necessary. 

Ald. Gale declared the council 
should consider the form the notice 
took before it was allowed to go 
out. The previous notice had scared 
a great many people into thinking 
that ‘their houses were going to be 
sold over their heads. It was decided 
that the form of the notice should 
be first submitted to the council. 


NEW BRUNSWICK BUDGET. 


Province Will Have to Fund Three- 
quarters of a Million. 

The New Brunswick budget speech 
was delivered on Friday of last week 
by Hon. C. W. Robinson, acting for 
the Hon. Robert Murray, provincial 
treasurer, who was incapacitated by 
ill-health. Mr. Robinson showed that 
the province had a capital and current 
debt of $17,000,000, while its total ob- 
ligations were stated to be in the 
neighborhood of $20,000,000. Esti- 
mated revenues for the current year 
are $1,564,365. and interest charges 
$630,500, including $246,500 on the 
St. John Valley Railway bonds issued. 
The estimated ordinary expenditure 
will exceed the estimated receipts by 
nearly $150,000 and if the Valley 
Railway interest is added, by about 
$400,000. The bonded debt is $9,109,- 
059. For the year ended Oct. 31, 
1916, there was a deficit of $703,583 
on ordinary revenue and expenses. 

It is stated that nearly three- 
quarters of a million will have to be 
funded in order that the new Govern- 
ment may start out with a clean sheet 


U.S. WEALTH. 


Estimated at Over 220 Billion Dollars 
by Large Banker. 

W. S. Kies, vice-president of the 
National City Bank, says that the 
national wealth of the United States, 
according to trustworthy figures, is 
between $220,000,000,000 and $250,- 
000,000,000, and that 1 per cent. of 
this wealth in any event is over 
$2,000,000,000, or the amount of the 
Liberty Loan. He adds: “That is a 
small amount to pay for real insur- 
ance, isn’t it? We are adding to our 
accumulated wealth at the rate of 
$12,000,000,000 a year, and our actual 
annual income in this country is 
something around $35,000,000,000. It 
ought not to be difficult to convince a 
man with these figures that a Liberty 
Loan Bond is a sound investment.” 
Mr. Kies believes that the successful 
flotation of this loan is the best in- 
surance against the possibility of an 
indemnity loan later on. 


A GOOD INVESTMENT. 


Argument in Favor of Participation 
in the Liberty Loan. 

Speaking of the investment value 
of the Liberty Loan Bonds, the Na- 
tional City Bank says: “As this 
campaign proceeds, more emphasis is 
laid upon the excellence of the in- 
vestment. Although 3% per cent. 
seems like a low rate in many sec- 
tions of country, it is to be remem- 
bered that this is the minimum rate. 
If any subsequent loan is issued at a 
higher rate, these bonds will be con- 
verted into the new loan. This is 
a proper provision for the protection 
of the persons who came forward 
promptly to assist the Government. 
Without it, if subsequent issues were 


Features of the Week 


There is very little change to be 
noted in the general situation. A fair 
market for high-grade municipals at 
from 5% per cent. to 5% per cent. is 
reported, and issues, which can be sold 
between these figures, are being ab- 
sorbed satisfactorily. The buying end, 
however, is still weak, due very largely 
to the difficulty of getting the necessary 
advances fromthe banks. New muni- 
tion contracts must soon be financed, 
and the banks are accordingly reducing 
loans and generally strengthening 
their position. As a result, bidding is 
listless. Special interest will attach 
to the Montreal sale, scheduled for next 
Wednesday. It and the Winnipeg 
Water District issue, up the same day, 
will be the first issue to test the mar- 
ket after the Liberty Loan, and will 
naturally be influenced by that flota- 
tion. It is currently reported that Sir 
Thomas White has completed arrange- 
ments for taking up the $25,000,000, 
two year notes maturing in New York 
next month, and for further necessary 
advances. The weakness, which de- 
veloped this week in the third war loan, 
dropping the price to 94, was due to 
the liquidation of a large block of the 
bonds in Montreal. 


bability of profit: the interest rate 
will have to be such as will sustain 
the bonds at par during the war, in 
order to induce further subscriptions, 
and if the bonds are worth par during 
the war they will go well above par 
when the war is over. On the whole, 
the outlook to a subscriber is for a 


very good return, when the quality of || 


the investment is considered.” 
BRUCE COUNTY. 


Hundred Thousand Dollar Patriotic 
Issue Sold Last Friday. 


Bruce County’s issue of $100,000, 


5% r cent., 20-instalment deben- 
tures; put out for patriotic purposes, 
has been the only important sale 
within the past ten days. It was 
awarded to W. A. Mackenzie & Co. at 
98.77, which is a small discount on a 
55% per cent. rate. Some of the offers 
submitted for the issue were: 

Copy “Bruce”—Post 4 da 

W. A. Mackenzie & Co. ........ 

Bit Te BE. Be COS oi v:kob ucctkc ives 
Macdonald, Bullock & Co. ...... 
Canada Bond Corporation 

Dom. Securities Corporation ... 

C. H. Burgess & Co. ..........-- 
Wood, Gundy & Co. ....,....... 

Brent, Noxon & Co. ........... 


RETURNS NOT MADE. 


Provincial Officer Says Hamilton Ig- 
nores Regulations. 

W. D. Galloway, Secretary of the 
Provincial Bureau of Industries, has 
written a letter to Mayor Booker, of 
Hamilton, in which he makes the fol- 
lowing charges: That private users 
of water are being overcharged; that 
it is impossible to say from the re- 
turns made what the actual cost of 
water is; that the provisions of the 
municipal and public utilities act are 
being presistently and intentionally 
ignored in making returns to the Gov- 
ernment; that a proper accounting 
is not made of the civic coal, water- 
works and Hydro accounts. Mayor 
Booker said the charges were serious, 
and would be taken up by.the Board 
of Control. 


ST. JOHN’S DEBT. 


Reported by C. J. Yorath, of Saska- 
toon, to be the Lowest. 

In speaking recently at the annual 
meeting of the Dominion Improve- 
ment League at Winnipeg, Commis- 
sioner C. J. Yorath, of Saskatoon, told 
of thé heavy indebtedness of the 
municipalities throughout the West, 
which, in consideration of the heavy 
war debt of Canada, he considered 
would\ be a heavy handicap in years 
to ¢ome. He made comparison be- 
tween cities of the West and those of 
the East. The per capita debt of 
St. John, he said, was the lowest in 
Canada, being only $11, while in Sas- 
katoon it was $140, and the debt of 
most of the western towns was over 
$100 per head. The commissioner ex- 


pressed the belief that the debt of 


the western towns had been largely! purchase 


increased by civic ownership of public 
utilities, such as street railway, 
lighting, etc., and the effort to serve 
extensive and thinly populated dis- 
tricts. He questioned the wisdom of 
public ownership of these utilities, 
but admitted that the trouble was 
largely due to lack of proper control 
in the sub-division of land. He fa- 
vored the appointment of trained ex- 
perts for the administration of civic 
affairs. 


Gilbert Howson, of the office staff 
of Brent, Noxon & Co., has recently 
joined the Heavy Artillery at Ottawa 
and will shortly proceed to England 
for training. There is now not an 
unmarried man left on the Brent, 
Noxon staff, every man 
with the firm being in class 8 of the 


and 


Manicipal 
Bonds 


Sipsoapaalinaemiiiipiatci cies ae 
C.P.R. BUILDING 
TORONTO 


| NEW ISSUE 


$90,000 
City of 


Peterborough 


5% Bonds—Due Dec. 3ist, 1946 
To yield 5.60% 


Principal and Half-Yearly interest 
payable at Peterborough, 
Toronto, Montreal 
or New York. 


R. A. DALY & CO, 


BANK OF NOVA SCOTIA BUILDING 


WANTED 
LOAN OF $60,000 


For Ten Years 


Secured by First Mortgage Bonds on a 
good up-to-date’ manufacturing plant in a 
live manufacturing town in Central Ontario, 
property valued at $240,000. Interest paid 
half yearly, rate 7% per annum. Address 
Box 70, Financial Post, Toronto. 


DEBENTURES FOR SALE. 


City of Red Deer, 
Alberta 


f['ENDERS are called up to June 26th for 

issue of $30,000 Treasury Bills, dated July 
Ist, 1917, repayable $10,000 each, one, two 
and three years. 


Interest payable semi-annually at New York, 
Montreal and Toronto. 


Full particulars will be given on request. 
A. T. STEPHENSON, 
City Commissioner 
Red Deer, Alta. 


Town of Radisson, 


. 


GEALED tenders will be received by the 

undersigned up to July 15th, 1917, for the 
purchase of $7,991.70 debentures of the Town 
of Radisson, for the construction of certain 
concrete sidewalks in the town; also for the 
purchase of $2,969.12 debentures of the Town 
of Radisson, for the construction of concrete 
curbs. 

These debentures will bear 7% interest, and 
are repayable in twenty annual instalments 
of principal and interest. 

The highest or any tender not necessarily 


accepted. 
D. J. GOLD, 
Secretary-Treasurer. 


City of Halifax,N.S. 


SEPARATE TENDERS FOR 
marked will be received at my office 
twelve o’clock, noon, on the twenty-ceighth 
day of June next, from parties disposed 

debentures or stock of the 
of Halifax, in whole or in part, » 
produce at the price offered the 
hundred and ninety-nine thousand 
dred ($199,500) dollars, plus 

ONE TENDER to cover deben 
for thirty-four years from July 

repayable at end of 
ing five per cent. interest, 
semi-annually on January first 
in each year. 

THE SECOND TENDER to 
tures or stock repayable in th equal 
nual instalments of principal and interest. 

Prospectus setting forth more complete 
details will be mailed upon spplication to 

JAMES T. HOPEWELL, 
City Treasurer. 


Office of City Treasurer, 


i 
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Canada, 
June 9th, 1917. 


Nearly a million horses and more 
illion mules is 


the export record of the United States — 


in the thirty-four months since the 
beginning of the war. ' 
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PROVINCE OF 


Yielding 51 


Correspondence 


~ RENE-TL 


INVESTMENT 


160 St. James Stre 
Telephones: Main 1 


SOLICIT 


MONTRE 


P.O. Box 86; Cables— 
Tel. M. 1250, 1261. Cod 
Union, 


C. H. CAHA 


BARRISTER AND 
Transportation Bulld 
MONTRE 


TORON 


BLAKE, LASH, ANG 


Cable Address: Blake 

General Solicitors for 
of Commerce, Nationa 
Limited. etc. 


CHARTERED AC 


EDMONTON, 
Baldwin, Dow 
Jackson 
TORO 
Rutherford Williamson 
Street, 


CONSULTINE 


MONTR 
W. J. Francis & Co. - 


The Mercant 
R. G. DU 


Consult us before extend 
tomers are delinquent. 


Canadian 


Halifax, St. John, Queb 
Toronto, Hamilton, Londo 
Moose Jaw, Saskatoon, 
Lethbridge, Vancouver, 


Address enq 
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To yield 5.60% , 
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MUNICIPAL 
BONDS 


Yielding 514% to 6 


Correspondence Solicited 


RENE-T. LECLERC 


INVESTMENT BANKER 


160 St. James Street Montreal 


Telephones: Main 1260 and 1261 , 


SOLICITORS 
MONTREAL 


P.O. Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1260, 1261. Codes—tAebers— West. 
on, 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. Jdmes St., 
MONTREAL. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 

Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 


Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
cted first mo ané 


of principal and nee : This 

fats of a. bigh-<lase investment 
of & 

er interest return, absolute 


romptness of payesens ant @ 
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Chartered Trust and 
Executor Com y 
61 Yonge St. ORONTO 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


\ is our 
57% DEBENTURE 


Ask for Booklet *“*“About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve : 685,902.02 


Assets - +  7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 


COMPAN 


WINNIPEG : 
VICTORIA REGINA 


Vv ED IN 
LONDON, ENG. EDINBURGH, SCOT 


Canada Perimanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE-. 
HALF PER CENT. for the cur- | 
rent quarter, being at the rate of 


TEN PER CENT PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, been de- 


clared, and that the same will 
be payable 


TUESDAY, 
THE THIRD DAY OF JULY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of June. 


By order of the Board, 
GEO. H. SMITH, 
Secretary. 


Toronto, May 30th, 1917. 


VANCOUVER 
MAY BORROW TO 
REDUCE TAXES 


By-law to be Submitted to 
Ratepayers to Authorize 
Loan. 


TO BE A MILLION DOLLARS 


Debentures Will be for 25 Years at 
the Rate of Five Per Cent., and 
Will be Used to Reduce 
Operating Expenses. 


Last week the Vancouver City Coun- 
cil finally struck a tax rate of 24 mills 
net, or 26.66 mills gross, but not until 
thet mayor and aldermen had had a 
great deal of difficulty in cutting down 
the estimates to a point where even 
this rate might be struck. This is an 
increase of two mills on the rate which 
has obtained for the past two years. 
At the final meeting of the council, 
when the estimates were cut by a final 
$81,500, the aldermen unaniniously 
passed a by-law authorizing the sub- 


mission to the ratepayers of the $1,- 
000,000 loan for tax relief purposes. 
This is the scheme which has been 
fathered by Ald. Kirk, chairman of 


the Finance Committee, and which 


was recently approved by the Provin- 
cial Legislature. This by-law, if ap- 
proved by the ratepayers, will have 
the effect of reducing the tax rate to 
17.19 mills. The loan will comprise 
the first of five annual instalments 
of the same amount. Debentures cov- 
ering the issue will be issued for 25 
years at the rate of five per cent. The 
proceeds of the loan if passed will be 
used to reduce the operating expenses 
and fixed charges of the city. Voting 
on the by-law will probably take place 
on June 20, the afternoon of which is 
a half holiday in Vancouver. 

At the same meeting of the coun- 
cil, Ald. Kirk proposed a motion that 
the yearly stipend of the mayor and 
aldermen be reduced by one-half. On 
being put to the council, the motion 
was carried, but was declared out of 


order by the mayor, who required a 
notice of motion. The mayor’s salayy 
is at present $4,000 per year, while 
that of the aldermen is $1,200. A 
regular vote on the matter will be 


taken at the next meeting. 


Will be Tax Sale. 
If plans at present proposed by AlI- 
derman Kirk are carried into effect, a 


tax sale will be held at an early date. 


He said recently in going thoroughly 


into the financial condition of the city, 
that a tax sale was inevitable and 
that the sooner the sale was held, the 
easier it would be on all concerned. 


He is of the opinion that the time has 
come when the city should take hold 


of its tax arrears problem and thus 
straighten out the city’s financial af- 
fairs so that the obligations may be 
met. 


In the opinion of the Finance chair- 


man, the two main issues which re- 


quire to be met are borrowing from 
capital and borrowing against tax ar- 
rears. Under the former caption, he 
says: “In the past, the city raised 
balances, 


amounted to $2,400,000. This amount 


has since been reduced to $1,800,000, 
of which $1,357,000 has been used for 
revenue purposes and the balance of 
$433,000 to complete or carry on spe- 
cific undertakings on capital account 
in anticipation of debenture issues to 
cover ‘the necessary over-expendi- 
tures.” 

Under the second head, he says: 
“The policy of borrowing against tax 
arrears was started in 1915 when all 
arrears to the end of 1914, mounting 
to $1,665,000 were hypothecated for 
an advance of 50 per cent. of that 
amount secured by treasury notes 
spread over a period of three years. 
There is still owing on this transac- 
tion some $250,000, which becomes 
due on August 1, 1918, or may be paid 
off in advance if collected, and of the 
$1,665,000 tax arrears to 1914 hypo- 
thecated as above, there is still out- 
standing about $1,100,000.” The pro- 
perties representing the 1914 tax ar- 
rears are now subject to tax sale. This 
action is made necessary in view, of 
the fact that a second treasury fSsue 
was made in 1916, when the whole of 
the arrears of 1915 amounting to $1,- 
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Date Place and Purpose 
June 1—Forest Hall S.D., Sask. 
“ 1—Stornoway S.D., Sask. 


which at the end of 1914] 


‘row-Co-operative, 


It now remains for the City Council, 
if the scheme is adopted, to set a date 
for the tax sale to be held. Ald. Kirk 
has very carefully considered the fin- 
ancial situation and has a good grip 
of the situation. 


MUST PAY TAXES. 


County Court Judge Loses His Appeal 
Against Inconfé Tax. 

The Appellate Division of the On- 
tario Supreme Court last week’ dis- 
missed the appeal of Judge Morson 
against the most recent decision of 
Judge McGillivray, of Whitby, who 
ruled that the local judge must pay 
his income tax for the years 1913 and 
1915, to the city. The appeal was dis- 
missed without a hearing, both the ap- 
pellant and his solicitor failing to 
make an appearance in court. The 
dispute has been extended over a per- 
iod of more than four years. The 
judge paid his 1914 taxes under dis- 
pute and threatened to sue for their 
recovery. His contention was that as 
a civil servant he was not subject to 
this taxation. 


TRY A LOCAL SALE. 


Town of Ingersoll May Sell Local Im- 
provements Locally. 

Ingersoll may try to sell an issue of 

$16,050, 5% per cent., local improve- 


ment debentures locally. The idea was 
suggested by Mayor~Buchanan. It 
was his opinion that there were many 
citizens who, in his opinion, would be 


only too glad to take out these deben- 
tures. ‘He believed it would be a good 


advertisement for the town and would 
yield 5% per cent. This was a depar- 
ture from the custom, but he felt it 


would be beneficial and he would cer- 


tainly like to see those who would take 


out the debentures get the benefit in 
Ingersoll. 


Money By-laws 

Those investors who wish to keep in 
touch with the muhbicipal bond market 
will find this department useful. It aims 
to be accurate and convenient. *THE 
FINANCIAL POST makes a specialty of 
municipal bond news: Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


TENDERS WANTED. 
* June 20, Montreal.—The Bank of: Mon- 
treal invites offers for $1,400,000, 5 per 
cent., 20-year bonds of the city of Mon- 
trea). 

June 20, Winnipeg Water District.— 
$2,000,000, 5-year, 5 per cent. debentures. 
(For further particulars, see advertise- 
ment, page 13). 

June 18, Trail, B.C.—$80,000, 6 per 
cent., 20-year, waterworks debentures. 
—— E. B. Monypenny, City Clerk, Trail, 


, June 21, Lincoln County.—$50,000, 5% 
per cent., 10-year good roads, and 
$90,000, 5% per cent., 20-year patriotic 
debentures. 

Wolfville, N.S.—$20,000 or $22,000 5% 
20-year sewer debentures. No 


date 

specified for considering offers. 
June 28, Halifax.—-Tenders are _ in- 
vited for the purchase of debentures or 
stock, in whole or in part, sufficient to 


produce at the price offered the sum 
of $199,500. Alternative tenders on 


straight term and instalment debentures 
are invited. James T. Hopewell, City 
Treasurer. (For fuller particulars, see 
advertisement, page 12). 

July 15, Radisson, Sask.—$10,960.82 


7%, 20-instalment sidewalk and curb de- 
bentures of the town of Radisson, Sask. 


D. J. Gold, Secretary-Treasurer. (For 

fuller particulars see advertisement, 

page 12.) 

BY-LAWS PASSED OR DEFEATED. 
June 9, Norfolk County.—-$75,000 for 

patriotic purposes, payments spread 


over 15 years. Passed by County Coun- 
cil. 
SASKATCHEWAN. 
The following is a list of debenture 


applications granted by the local gov- 
rusnant board from May 28th to June 


ist. 

School Districts.—Los Angeles, $700; 
Tessier, $7,500; Valley City, $7,000; 
*Helena, $2,000; Simonson, $1,900; 
*Grangehurst, $225; Courcellette, $1,600; 
*Manor Park, $700; “Midale, $2,500; 
*Scout Hill, $1,800; Webster, $1,800. 

Being sold by the local government 
board. 

Rural Telephone Companies.—W 00d- 
$17,300; Dodsland 
Northern, $7,800; Eston Pioneer, $13,400; 
Green Bay, $15,800; Gerald, $2,950; Best- 
ville, $16,600; Abbey, $20,700; Fairdale, 
$17,800; Mitchellton, $14,000; Creek 
Valley, $7,900; Instow, $15,500; Leipzig, 
$15,500; North Ernfold, $7,400. 


BOND SALES. 

$10,000 Can. Cement at 9744; $1,500 
Can. Cottons at 80; $6,000 Cedar Rapids 
at 87; $2,000 Dom. Iron at 87; $11, 
Lyalls at 86 to 85%; $300 Montrea 
Trams. Debs. at 74; $1,000 N. S. Stee 
at 83; $2,000 Quebec Ry. at 60%; $2,000 
Steel of Canada at 96% to 96; $1,000 
Wayagamack at 86 to 85% ; 300 
(1925) War, Loan at 97% to 96% ; 
$113,200 (1931) War Loan at 95 to 
$298,600 (1937) War Loan at 94% to 94. 


Purchaser. 
.Goldman & Co., Regina 


Great West Life, Winnipeg 


. O'Hara & Co., Regina 
ina Public School Sinking Fund . 


IN B.C. WILL HOLD 
TAX SALES NOW 


Legislation Recently Passed 
Relieves Them of Certain | 
Liabilities, 


HOW SALES WILL HELP 


Situation Was Becoming Unbearable 
Owing to Serious Increase 
in Amount of Tax 
Arrears. 


cities and municipalities of the pro- 
vince to hold tax sales this year is a 
healthy sign, says the Vancouver 
Daily Province, although on the face 


of it it might not appear to denote the 
financial revival which as a matter of 
fact is actually being experienced in 


nearly all places in British Columbia. 


Since the war started, municipal 
districts have found tax sales very un- 
satisfactory with the result that they 


were almost entirely dropped. Legis- 


lation protecting soldiers’ rights was 
so worded that no soldier’s interes 
were adversely affected in the tax 


sale of a piece of property. This was 
manifestly out of the question in the 
majority of cases, and, deeds being 


unavailable, tax sale purchasers grew 
searce. 


By an amendment passed at the last 
session of the Legislature, it is now 
provided that claims by or on behalf 
of soldiers must be presented to the 
municipal clerk. In other words, the 
burden of proving the negative which 
had hitherto held back the municipal | 
officials has now been shifted and the 
soldiers are asked to demonstrate 
a positive condition. This will mean 
that while there will be no endeavor 
on the part of any municipalities, it is 
assumed, to injure the interests of any 
soldier, they will have an opportunity 
of selling up a lot for delinquent taxes 
without the necessity of proving that 
no soldier is in any way affected, a 
matter it can easily be seen is almost 
incapable of proof. 

Throug the absence of tax sales, 
delinquent taxes have been steadily 
mounting; indeed, in some districts the 
majority of municipal taxpayers are 
In arrears. Without tax sales and 
under existing conditions would not 
the voting strength of most districts 
pass into the hands of delinquent own- 
ers, in Other words, the councils would 


in a large measure represent that sec- 


tion of the community which had let 
its taxes slide? 

Tax sales are hard on individuals, 
but they bring about several advan- 
tages to the general public. They pro- 


vide for increased tax collections and | 


the liquidation of municipal indebted- | 


ness. They encourage definite saving 
on the part of land-owners for tax 
payment purposes and they discour- 
age foolish speculation which might 


follow a situation where a land-owner 


felt that he could allow his taxes to 


run as there would be no tax sale to | 
hurt him. And strange as it may ap- | 
pear they tend to stabilize values 
through the passage of tax sale pro- 
perties into firmer hands. But like 


everything else tax sales must be tak- 
en in moderation. 


The decision of the majority of the 


Winnipeg will save $1,051,531.10 as 
a result of the first bond conversion 
scheme, according th a report submit- 


ted to the Board of Control last week 
by City Treasurer Harry Thompson. 
Mr. Thompson said the saving will 
be spread over a period of about 25 


years. Another large amount will be | 
saved by means of the second bond | 


r 





conversions which has not yet been 
completed, he said. ; 


Woodstock City Council this year is | 
faced with the alternative of collect- | 
ing revenue for the year by means of 
a tax rate between 31 and 32 mills on 
the dollar, an increase over last year’s | 
rate of from two to three mills, or 
raising part of the money by means 
of a debenture issue. The latter al- 
ternative is favored by most of the 
members of the council apparently, 
and it is probable that the rate will be 
fixed at last year’s rate of 29 mills, 
and the balance raised by the method 
suggested. 


* Amount 
$1,675 
2,000 
26,100 





15-ins. 
15-ins. 4,200 
15-ins. 3,700 
15-ins. 300 
15-ins. 4,700 
15-ins.- 8,400 
15-ins. 17,000 
15-ins. 15,000 
8,600 

2,500 

18,000 

100,000 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 
E. A. Ouimet 


Managers{ F Saint-Pierre 


‘179 St. James Street, - Montreal, Canada 


Canadian Bonds in U.S.A, 


Ww purchase entire issues of Canadian Bonds—Goveriment, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same our prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO. - Cleveland, O. 


J. P. BICKELL & CO.' 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets ° 


Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS 
9 A list of original purchasers, price and income basis of the Munit- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States. , 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


H. O'HARA & CO, 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 


hand for investment, Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


Greater Winnipeg Water District 


Two Million Dollars, Five Year, Five Per Cent. 


DEBENTURES 


‘ ‘The Greater Winnipeg Water District will receive, on or before the 20th day 
of June, 1917, at the office of the Bank of Montreal, Winnipeg, sealed tenders 
for the purchase of the under-mentioned securities. 

Two Million Dollars, 5-year Debentures dated July ist, 1917. Due 
July Ist, 1922, bearing interest at the rate of 5% per ann payable 
half-yearly on the First days of January and July in each year. 


Principal and interest payable in gold of lawful money of Canada 
at the Bank of Montreal, Montreal, or at the principal office of the Bank 
of Montreal in Winnipeg, Toronto or Montreal, or in gold of the United 
States of America, at the agency of the said Bank of Montreal, 64 Wall 
Street, New York, at the option of the holder. 

Denomination $1,000.00 each, with interest coupons attached. 

Tenders may be for $500,000.00 or any multiple thereof up to 
$2,000,000.00. 

Delivery and payment to be made First of August, 1917, with accrued 
interest to the date of payment at any of the offices of the Bank of 
Montreal above tioned. 

Every tender must be accompanied by certified cheque, payable to 
the Treasurer of the Greater Winnipeg Water District for 1% of the 
total amount of the debentures tendered for. 

Tender must be addressed to the Bank of Montreal, Winnipeg, 
Canada, marked “Tenders for Greater Winnipeg Water District Deben- 
tures;”” and delivered not later than 12 o’clock noon, on the 20th day of 
June, 1917. 

The highest or any tender not necessarily accepted. 

The Greater Winnipeg Water District is a corporation under the laws of the 
Province of Manitoba and Dominion of Canada, incorporated for the purpose of 
providing an adequate and permanent supply of water to the City of Winnipeg, 
City of St. Boniface, the Town of Transcona, part of the Municipality of St. 
Vital, part of the Municipality of Fort Garry, part of the Municipality of 
Assiniboia, part of the Municipality of West Kildonan, and part of the Muni- 
cipality of East Kildonan, with an adequate and permanent water supply. The 
works are in course of . The amount of money necessary to pay 
interest and sinking fund is levied by annual rate upon all the lands included in 
the above Cities and Municipalities on an- equalized basis of assessment. 

Any further information and particulars may be obtained upon applying to 
the undersigned. 


R. D. WAUGH, Treasurer 
GREATER WINNIPEG WATER DISTRICT, 


501 Tribune Building, Winnipeg 





Guaranteed Annuities, Payable 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 
ASSURANCES, $109,645,581 ASSETS, $29,361,963 SURPLUS. $4,595,151 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Capada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LI RANCE 


Polisies are safe and 
Commany OF 


— Poleies to Hsav Orr: aeereeiare. 


Independent Order of Foresters. 


Total 
Benefits 
Paid 


ber on attaining seventy years of ° 
age. Tn 42 Million 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 


Furnishes 
A Complete 
System of 


Policies issued from $500 to 
$5,000. Kor further information Dollars 
and literature, apply to 


FRED J. DARCH, 8.S., E. G, STEVENSON, 8.C.CR., Temple Building, 
TORONTO. 


Insurance 


Expert Testimony. 


To speak distinctly, and directly 
into the mouthpiece — 


AN eminent telephone man of 30 years’ ex- 
perience says that this is the great need 
in telephoning. Over half the service difficulties 
would disappear if distinct and direct speak- 
ing were practised. , 
q To speak towards your telephone from a 
yard or so away, or to speak across it means 
» bad transmission—often wrong numbers, mis- 
Peal aa 
es ; : 
act tae ta mouse re 
half an inch from its in. : scat 
“Good service * * * our true intent.” 


The Bell Telephone Co. 


MANUFACTURERS 
WANT TO HAVE 
COMPETITION 


Argue Against Taxation of 
Unlicensed Premiums by 
Government. 


ARE THEY INCONSISTENT ? 


At Annual Meeting of the Canadian 
Manufacturers’ Association, Insur- 
ance Committee Expresses Op- 
position to Control of Rates. 


The attitude of the Canadian Manu- 
facturers’ Association towards the 
policy advocated by licensed fire com- 
panies of taxing the premiums of poll- 
cies taken out in unlicensed compa- 
nies, was elaborately set forth in the 
report of the association’s insurance 
committee at the annual meeting of 
the association in Winnipeg this week. 
To the accusation of inconsistency in 
desiring a policy of: free trade in in- 
surance, while demanding’ protection 
to industry, the report replies: — 


“The insurance companies will claim 
that when they locate in Canada, and 
comply with Canadian laws, they are 
just as much entitled to protection 
against outside competition as the 
manufacturer is, and that if we cham- 
pion the cause of tariff protection and 
appeal to the consumer to patronize 
home industries, we ought to practise 
what we preach by patronizing home 
insurance. 

“In answer to that the Association can 
say in all frankness that its members 
do desire to patronize Canadian insur- 
ance companies, or companies licensed 
in Canada. No better evidence of their 


‘desire is to be had than the fact that 


so many manufacturers continue to 
patronize them, even when they know 
they could effect a saving by going out- 
side. Scores of instances can be ad- 
duced where manufacturers, after fail- 
ing in repeated efforts to secure satis- 
factory rates from the C.F.U.A., and 
after receiving treatment at the hands 
of that organization that would almost 
have justified them in refusing to\treat 
with it further, at any price, have come 
back with the lower competitive bid 
of the unlicensed companies, and finally 
accepted licensed in preference to un- 
licensed policies when the C.F.U.A. 
showéd a disposition to approach the 
unlicensed rate, even though it would 
not meet it. The policy of our Asso- 
ciation is to encourage the placing of 
business in licensed companies, so long 
as they will provide proper covers at 
reasonable prices, but not otherwise. In 
adopting this attitude we are not ad- 
vocating any deviation from “Made-in- 
Canada” doctrine that we would charac- 
terize as unpatriotic when applied to the 
goods we offer for sale. 


Competition Desired. 


Referring to the argument of the 
committee before the investigating 
commission in Ontario, the report 
maintained that “we think it will be 
obvious that it would be very unwise, 
very unfair, to deny the manufacturer 
the advantage of competition in buy- 
ing what he needs must buy.” 


“The markets to which he can now 
go to purchase insurance fall into two 
main classes—first, licensed companies, 
and second, unlicensed companies. The 
first class lends itself to subdivision, 
according as those companies operate 
under the rate agreement, through the 
C.F.U.A., or independently, like the non- 
tariff companies. The second class 
would comprise the Factory Mutuals of 
the United States, the Reciprocal Un- 
derwriters, Lloyds, and all those un- 
licensed companies to which access can 
be had through insurance brokers. 


“No records are available showing the 
amount of unlicensed insurance written 
in Canada, but of the licensed insur- 
ance, 85 per cent. is written with Board 
or Tariff companies, and 15 per cent. 
with Non-tariff companies. . 


Preference For Licensed Co.'s. 


The preference shown by so many 
manufacturers for licensed companies is 
due to various factors. In the first 
place, they are the only companies who 
can legally solicit business here in con- 
sequence of which they have by far the 
best chance to secure the business, 
other things being equal. The fact’ of 
their being licensed is an indication 
that the Government looks upon them 
as financially reliable. Being domiciled 
in Canada, they can and do appeal for 
business on the ground that Canadians 
should support home institutions. Fur- 
thermore, in the event of trouble or liti- 
gation under any contract of insur- 
ance, they can be proceeded against 
more easily and with less expense than 
an unlicensed company. It is for this 
reason that banks, when demanding in- 
surance policies as collateral, frequently 
stipulate that they shall be taken out 
with licensed companies. 


“In this connection it is pertinent to 
remark that insurance is something 
which the average manufacturer does 
not have to buy very often, and in the 
purchase of which he is unable to dis- 
play the same acumei and judgment 
that he brings to bear on the purchase 
of the materials he is handling every 
day. He knows very little about the 
technicalities of insurance. His mgin 
anxiety is to be protected, and “he 
usually relies on the insurance agent 
to secure him that protection at a 
reasonable price. In the majority of 
cases he probably does not know how 
his rate is made up, and if he did he 
could not intelligently criticize it, or 
compare it.with the les of other 
manufacturers in the same line of busi- 


If he should think the rate ask- 
ed is high, he may invite competitve 
bids from other agents; if they repre- 
sent. Board companies their quotation 
will be the same, if they represent Non- 
tariff companies they may cut the rate 
slightly. Unless his line is so large 
as to have made it worth his while to 
study insurance, he knows nothing 
about the facilities of the broker for 
giving him the. benefit of wider and 
more open competition. This lack of 
knowledge, therefore, is another im- 
portant factor operating in favor of 
the licensed. companies. 


Injustice of Restriction. 


“But the manufacturer having insur- 
ance of say $100,000 a year or more 
to place can ill afford to leave himself 
entirely in the hands of the insurance 
agent. Even at the rate of $1.00, his 
insurance would be adding $1,000 per 
year to his overhead, and this is too 
large an item to be allowed to pass with- 
out satisfying himself.that he cannot 
do better. On casting about he may 
find that through a broker he can place 
his insurance in New York or London 
at a rate of 80 cents. Why should he 
not be at liberty to effect the saving 
of $200 per year thereby available, par- 
ticularly if he offers the business to 
licensed companies at that rate and 
they refuse? 

“Or let us take the case of another 
manufacturer, who is compelled to 
cover himself to the extent of $1,000,000, 
and who finds that all the licensed com- 
panies put together will not write more 
than $500,000 on his risk. To him un- 
licensed insurance is an absolute neces- 
sity, for his surplus line at least. Sup- 
pose, for the purpose of argument, he 
were content to give the licensed com- 
panies all they could handle, would it 
be fair under the circumstances, would 
it serve any useful purpose other than 
that of providing the Government with 
a@ revenue, to subject him to a tax on 
such business as he had to send out of 
the country? If the licensed rate were 
higher than the unlicensed rate, would: 
not that difference in itself on $500,000 
of insurance be a sufficient tax for the 
manufacturer to have to pay? 


Another Instance. 


To carry the illustration still further, 
what about the manufacturer whose risk 
the licensed companies do not care to 
insure at all? Insurance is just as 
necessary, for instance, to an oil re- 
finer, as it is to a tanner or a wood- 
worker, yet if the oil refiner desires 
to place his insurance in Canada, the 
probability is that either he will be 
told the companies do not desire his 
class of business ar else they will quote 
him a prohibitive rate which they both 
wish and expect him to refuse. His only 
source of supply is unlicensed insur- 
ance, and it is neither right nor fair 
that restriction should be placed in his 
way of getting it. Nor is it right or 
fair, in our opinion, that restriction 
should apply either in the case of the 
man who sends only his surplus line out 
of the country, or the man who plaées 
any or all of his insurance with un- 
licensed companies in order to effect a 
material saving. And our reasons for 
so contending are—first, because it is 
absolutely necessary at times to utilize 
the market, owing to the inability or the 
unwillingness of licensed companies to 
handle the business, and second, be- 
cause unlicensed insurance is the only 
effective protection the purchaser en- 
joys against high rates and unfair treat- 
ment. 

“Briefly expressed, the attitude taken 
yy your Committee is that troubles of 
this kind cannot be successfully reme- 
died by legislation. Both parties, in- 
surers and insured, should be left to 
work out their own salvation. What- 
ever is wrong will right itself in time 
under a system of reasonable compe- 
tition. There is no ill that the Can- 
adian Fire Underwriters’ Association is 
suffering, which a tax or unlicensed in- 
surance would remove, except by work- 
ing serious injustice upon the insured; 
there is no ill' that the insured is suf- 
fering that cannot be remedied by an 
intelligent use of the unlicensed mar- 


ket. 
No Control of Rates. 


The committee are not favorably 
impressed with the desirability of 
Government control of rates:— 


“Your Committee are not impressed 
with the likelihood of any real relief 
being secured in that way, simply be- 
cause it does not get at the root of 
the trouble. They cannot conceive, for 
instance, of any law which would com- 
pel an insurance company to continue 
in business at a loss, or to continue 
writing any class of business which its 
experience showed to be unprofitable. 
Control might be effective within cer- 
tain limits as a means of doing away 
with discrimination where such exists; 
but under some circumstances it would 
be manifestly unfair to deprive the com- 
pany of its discriminatory rights, as 
for example in the case of the moral 
hazard. Two risks might be to all 
intents and purposes identically the 
same, so far. as construction, occupa- 
tion, protection and exposure were con- 
cerned, yet, in the moral hazard they 
might be entirely different. No govern- 
ment bureau could probably afford, on 
political grounds, to recognize a dif- 
ference in moral hazard as justifying 
a difference in rate. What, then, would 
be its policy in such a case? Would 
it order the company to write the un- 
desirable risk at the same rate as the 
desirable one? Would it have power 
to compel the company to write any 
risk against the company’s judgment, 
or would it simply have power to com- 
pel the company to avoid discrimina- 
tion? The simplest method in this case 
for the company to avoid discrimina- 
tion would be to refuse both risks, and 
if other companies in the C.F.U.A. pur- 
sued the same policy, as they almost 
certainly would, then both risks would 
have to look for cover in unlicensed 
companies and submit to a tax. In that 
event, the very law which would be in- 
tended te protsct insurance companies 
and secure fair treatment for the in- 
sured, would drive the business out of 
Canada and. force it to pay 2 tax. 

“In the opinion of your Committee, 
the theory of rate control is visionary. 
If it were to yield results satisfactory 
to the insured, it would only be by 
the enforcement of orders which the 
companies would resent as impractic- 


able, and which pmight gltimately cause 
them to retire from he field. If it 
were to yield results satisfactory to the 
companies, it would only be by the 
authorization of rates and regulations 
that would add to the burdens of the 
insured. In some of the States, where 
it has been tried, it has had to be 
abandoned; in others it has relieved 
the situation so slightly as to have been 
hardly worth while. And the reason for 
its failure is that it does not strike 
deep enough; it makes no provision for 
eradicating the fundamental trouble un- 
derlying the whole situation. That 
trouble is the enormous fire waste of 
this country.” 


MADE GOOD PROFIT. 


Insurance Companies Operating in 
Saskatchewan Do Well. 

According to the estimates of A. E. 
Fisher, superintendent of insurance 
for the Province of Saskatchewan, in- 
surance companies operating in that 
province took in premiums of $7,170,- 
063 in 1916, and paid losses of $2,- 
713,611. The total of net premiums 
does not include the $1,051,745 munici- 
pal hail assessment or the $115,905 
extended powers. These two bring 
the grand total to $8,167,650. The fig- 
ures for the different classes of insur- 
ance are as follows:— | 


Claims 
7,339.77 


Prems. 
..$ 20,499.48 $ 


1,019.86 
Employers’ . 

Liability .. 43,195.60 
Fire ......... 2,246,606.13 
Guarantee 51,143.29 
Health and Ac- 

cident 169,998.66 
Hail ......... 1,481,742.138 
Life veeees~ 2,951,051.38 
Livestock 15,772.78 
Mutual Fire 

Co.’s 198,749.83 
Plate Glass .. 10,962.15 
Sprinkler leak- 

WR: ei sec as 242.50 
St’m Boilers.. 2,670.08 
Tornado 19,797.45 
Other classes. 5,510.22 


Class. 
Automobile 
Burglary 


31,497.06 
899,854.62 
16,162.97 


65,465.47 
1,693,291.25 
575,127.92 
4,539.00 


111,014.35 
3,926.60 


1,242.54 


MANY ARE FAVORED. 


City of Regina Divides Its Insurance 
Among 96 Companies. 


Regina City Council has been asked 
to ratify the placing of a one-year 
schedule of fire insurance on civic 
risks to the extent of $472,800. The 
insurance hasbeen divided. among 
twenty agents, representing 96 com- 
panies, the average for each company 
being $4,925. Of the 96 companies, 
six are licensed, non-board companies, 
the remainder being board companies. 
The following are the agencies which 
have been granted the business, to- 
gether with the number of companies 
each represents, and the amount of 
insurance awarded:— 
Armstrong-Logan Agency (5)... .$24,625 
Anderson and Lunney (9) 44,325 
Brook and Allison (5) 

Bell and Mitchell (8) 
Gen. Administration Soc. (3).... 
Geddie, McKay, Ltd. (2) 
Gray and Harris (2) 
B. H. Guy (6) 
Kerr Land Co. (6) 
M. F. Malone (1) 
McAra Bros. and Wallace (9).... 
McCallum, Hill and Co. (7).... 
Nay and James (6) 
Northern Trust Co. (7) 
Regina Brokerage (7) 
Regina Insurance 
Agency (4) 
Sask. Mortgage Co. (5) 
Sask. Underwriters (3) 
Snelgrove Land Co. (1) 
C. S. Wheeler (1) 


Totals (96) 


A BIG POLICY. 


Montreal Tobacco Magnate Most 
Heavily Insured Man in Canada. 
Sir Mortimer B. Davis, president of 

the Imperial Tobacco Co., Limited, 
has just signed up life insurance 
amounting to $1,500,000, for which he 
pays an annual premium of $75,000. 
He is the most heavily insured man 
in Canada. This policy was written 
up by H. B. Rosen, of the New York 
Life, but it was Sir Mortimer’s wish 
that Canadian companies should be 
given some of the business. In view 
of this, Mr. Rosen placed eaual 
amounts with the Imperial Life, Can- 
ada Life and Sun Life Insurance Com- 
panies. 


U. S. INCOME TAX. 


Amount of Revenue for Fiscal Year 
Estimated at $330,000,000. 

The United States Treasury now es- 
timates that the amo nt of revenue 
that it will receive from income taxes 
for the fiscal year ending June 30 wilk 
aggregate $330,000,000. Estimates of 
Secretary McAdoo was $245,000,000, so 
that the revenue from income tax, if 
the present estimate holds good, will 
be $85,000,000 more than the estimate 
of Secretary McAdoo. Under the law 
which was amended by the present 
Congress the income taxes are pay- 
able this year by June 15 with an al- 
lowance of ten days before deferred 
taxes are subject to the penalty. As- 


suming that the present treasury esti- | tax before it is due on June 15, 


mate of $330,000,000 is correct, the 
amount of income taxes which will 
be paid into the Treasury between 
now and June 15, will be $135,000,000. |. 
In response to Secretary McAdoo’s 
appeal for the payment of the income 
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ALFRED WRIGHT, MANAGER 


Compulsory 
Saving 


How many of us, young people especially, 
can systematically save money? It is so 
perilously easy to fritter away small sums. 


Here is seen one of the most valuable 
functions of Life Insurance. A Life Policy 
compels systematic saving, or the benefit of 
previous payments is lost. It is well to 
recognize one’s limitations, and if only for 
the sake of saving money to advantage, it is 
wisdom to insure. 


The Great-West Life Policies provide In- 
surance on most attractive terms. Their wide 
popularity is based on the solid foundations 
of low premium rates and remarkably high 
profit returns to Policyholders. Details glad- 
ly given on request. 


The Great-West Life 
Assurance Company 


Dept. “Gg.” 
Head Office - Winnipeg 


British America Assurance Co. 
(Fire, Hail, Ocean Marine and 7 
Inland Marine Insurance) 


HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: W. R. 


ohn Hoskin, K. 
Lash, K.C., LL.D., Geo. , 
Frederic Nicholls, Brig.-Gen. 
ellatt, E. A. Robert (Montreal), 


= §$ 2,700,000.00 
Losses Paid Since Organization, 
Over - - + + = = = §$40,000,000.00 


**Safety First’’ Ratio 


A high ratio of Assets to Liabilities 
indicates safety of Policyholders’ 
Funds. In this ratio 


The Dominion Life 
Assurance Company 


stands first of all companies 
in Canada 


Head Office, - Waterloo, Ont. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 

Paid-up Capital - - #£2,000,000 

Rest & vided profits £800,986 
Head Office 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, A. K. 

en Secretary, J. B. Ads- 


London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 


A. Dennistoun, Agent. 
167 Branches throughout 


land 
Banking business of every de- 
scription transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colon- 
ial Banks and other financial es- 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Cireular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
ers are also made. Deposits 
received at interest repayable at 
call or at notice. Correspondence | 
invited. 


607,000 has been paid in during the 
current fiscal year and largely during 
the last sixty days. During the cor- 
responding period of the previous 

J 8, only $32,581,000 had 
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MARITIMES— 19 


Montreal 
Westmount 
Lachine 
Maisonneuve 
ONTARIO— 
Brantford 


Galt 
Guelph 
Hamilton 
Kingston 


St. Catharines .. 
Stratford .......-. 
Ween ......;- 
Woodstock 
Windsor 

Toronto pattien 
Port Arthur .... 


Total 26 E. cities .$2.300 
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VEAL ESTATE AND MORTGAGES 


PERMITS SHOW 
HEAVY SLUMP 
DURING MA 


Toronto and Quebec Are 
Recorded. 


SMALL GAINS IN THE WEST 


While Total Showing Was Slightly 
Better Than for April, Compari- 
son With May, 1916, Was 
Unfavorable. 


Building in Canada is not. continu- 
ing to show those satisfactory gains, 


which were in evidence earlier in the 


year. The May figures, published be- 
low, indicate a very decided falling- 
off from the corrésponding month of 
1916. The slump is confined to the 
eastern cities, but the gains in the 
West being small, they have been in- 
sufficient to offset the heavy losses in 
the east. : 

The principal loss is shown by Que- 
bec, which dropped back from over 
half a million last year, to $123,297 
this year. Toronto with a loss of 
$333,558, and Montreal with a loss of 
$277,015, accounted for the bulk of 
the declines. Other cities, in which 
considerable losses were recorded, are 
St. John, Brantford, Kingston, Wel- 
land, and Port Arthur. a) 

With the exception of three cities 
in British Columbia, all Western ci- 
ties enjoyed gains. Winnipeg permits 
amounted to $460,950, a gain of $65.- 
250, which was the best showing of 
any Western cities. 


Halifax’s Gain. 

The building permits of Halifax ad- 
vanced more than $30,000 last month 
over the corresponding month a year 
ago. The figures total $174,311 
against $144,141 for May in the pre- 
vious year. The value of the building 
permits, for five months of this year, 
total $362,311, compared with $285,- 
857 for the corresponding period last 


_year, an increase of $70,000. The com- 


parative statement of the value of the 
permits for the first five months of 
1916 and 1917 is as follows:— 


1916 
$ 24,880 
16,580 
4,332 


1917 
$ 20,055 
- 20,535 
68,475 
95,924 70,965 
144,141 174,311 


The demand. for houses both for 
sale and for rent continues keen, with 
rentals equal to the highest record in 


our history. 9 
In renting houses in Halifax the 


January 


real estate agents find it to be not so} 


much a question of finding a tenant 
for properties as to find suitable pre- 
mises for the applicants. The de- 
mand is greater than the supply. 
Values of buildings have gone up and 
the rentals are on a basis of at least 
ten per cent on the cost. 


OIL PLANT AT DARTMOUTH. 


Progress is Reported on Erection of 
Refinery in Nova Scotia. 

The Imperial Oil Company are 

pushing the construction of their sup- 


ply depot and refinery in, Dartmouth 
and several hundreds of men are at 
work. The chief construction engineer 
of the company was in Halifax this 
week, Mr. Mechin, the engineer in 
charge of the work, has an efficient 
staff, and under his management it is 
expected that oil refining will take 
place in Dartmouth during the com- 
ing autumn, which will thus launch a 
new and large industry in the Mari- 
time Provinces. 


BUILDING IN REGINA. 


Reported to Be Much More Active 
Than a Year Ago. 


Building in Regina shows marked 
improvement over this time last year, 
A good many houses are being 
erected in the southern portion of the 
city and more are being planned. It 
is stated that never in the city’s his- 
tory has it been so difficult to secure 
well-built, attractive, fully modern 
houses as at the present time and 
never has the demand for such houses 
been so keen as it is now. A concrete 
illustration is afforded in the fact 
that one man who is building a house 
with the intentjon of occupying it 
himself has received ten offers to rent 
and two to purchase though the shell 
has not yet been completed. 

As a result of the scarcity a num- 
ber of people who have been holding 
vacant lots for the past four or five 
years are now commencing to build 
houses for themselves, and while one 
or two of the houses are being con- 
structed as a speculation for rental 
purposes, the latter are very few, 
builders stating that it does not pay 
to build for rental at the present time 
on account of the high cost of ma- 
terials and labor. 


LARGE BEQUESTS. 


Late Sir William Macdonald Left 
Money to Various Institutions. 
Under the will of the late Sir Wil- 
liam C. Macdonald, which was made 
in notarial form before D. M. Rowat, 
on August 25, 1914, the following be- 
quests were made to public institu- 
| tions — 
The Royal Institution for the 
Advancement of learning 
(McGill University) for Mae- 


donald College ... 

The Faculty of Medicine 

McGill Conservatorium 
Music : 

Endowment of a _ Travelling 
Scholarship in the Faculty of 


Law 
Montreal General Hospital... . 
Montreal Maternity Hospital. . 
The Crematorium 

With the exception of certain be- 
quests to past and present members of 
the office staff, his household em- 
ployees, and others, the remainder of 
his estate was bequeathed to Thomas 
Howard Stewart and Walter M. Stew- 
art, who, with their father, David 
Stewart, were associated with him in 
the management of his tobacco manu- 
facturing business. 

The business will be carried on by 
the Messrs. Stewart under the old 
name. 

T. H. Stewart, W. M. Stewart, and 
Walter Vaughan, secretary of McGill 
University, are the executors under 


the will. 


20,000 
500,000 
100,000 
100,000 





BUILDING PERMITS FOR MONTH OF MAY 


EASTERN CITIES. 


1916 
May. 
$ 144,141 + 


1917 
May. 
$ 174,311 
16,400 
31,050 


MARITIMES— 


St. John 
Sydney . 

QUEBEC— 
Montreal 
Westmount 
Quebec 
Lachine 
Maisonneuve 

ONTARIO— 
Brantford 
Chatham 
Galt 


5,555 


767,069 
151,120 
574,582 

$1,905 
101,775 


490,054 
24,081 
128,299 
15,650 
213,500 


39,082 
28,250 
40,991 
30,345 
311,560 
44,742 
111,840 
320 
193,625 - 
10,900 
96,797 
36,614 
69,072 
12,297 
88,705 
988,985 


9,795 


j 
} 


St. Catharines 
Stratford 
Welland 


Total 26 E. cities $2,800,793 


164,100 —- 


Ee ya es 


Pp, +F Id 


$4,241,517 —$1,440,724 $10,645,861 


5 months, 
1916 
$ 285,857 
245,700 
22,100 


5 months, 
1917 

$ 362,311 

404,400 

95,768 


Change 
$ 30,170 
147,700 
25,495 


422,620 
181,342 
293,656 
230,801 
346,150 


277,015 2,108,914 
127,089 $3,346 
451,235 736,457 

16,255 328,968 
111,725 470,925 


1,686,294 
214,688 
1,030,113 
98,167 
124,775 


67,343 

68,370 

59,351 — 
54,572 + 
768,950 + 
92,453 — 
272,605 — 


23,042 
32,275 
2,221 
9,922 
324,656 
26,366 
18,685 
2,520 
31,425 
59,225 


29,287 
8,030 
16,171 
3,415 
36,005 
26,478 
16,250 
220 
7,975 
8,275 
21,842 
1,949 
$1,226 
12,389 
28,250 
$33,558 
163,613 
2,225 


———— 


44,300 
36,095 
57,130 
64,494 
1,088,606 
66,087 
258,920 © 
1,250 
471,125 
25,925 
210,775 
91,258 
138,145 
“51,482 
469,860 
2,632,984 
$71,516 
29,870 


2,110,420 
237,507 
45,224 


$8,855,763 + 


[+++44++4+]| | 


$1,790,098 


WESTERN CITIES. 


MANITOBA— pees 
13,700 + 


460,950 


12,100 
7,545 
38,000 


74,050 
1,975 
58,500 


500 —- 
16,020 — 
17,100 — 
$2,980 + 


175 
4,675 
9,550 

47,915 


46,025 39,900 + 
26,085 + 


34,126 + 


$ 633,750 + 


—_— 


Total 12 W. cities.$ 790,940 


—_—_-_—— 


Gr. total $8 cities.$3,591,783 


$4,875,267 —$1,288,584 $12,455,685 


1,135,400 — 
105,590 — 


287,750 
38,570 


28,390 
2,825 
17,300 


8,000 
5,160 
6,210 
109,991 


65,250 
5,630 


847,650 
66,930 


62,610 + 
$1,545 + 
92,000 + 


500 + 
36,040 — 
28,910 + 

391,880 — 


91,000 
$4,370 
109,300 


8,500 
30,880 
35,120 

281,889 


61,950 
430 
15,500 


$25 
11,345 

7,550 
14,995 


49,415 
70,285 
17,456 


54,700 + 
61,210 + 
42,670 + 


$2,042,415 — $ 232,591 


—— 


$10,898,178 + $1,557,507 


6,125 
2,340 
4,190 


$ 57,190 $1,809,824 


ene 


104,115 
140,495 
60,125 
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WESTERN ONTARIO. 


Considerable Building Activity Re- 
ported in Various Towns. 

A traveller, who has recently visit- 
ed a number of towns in the Western 
section of Ontario, reports that he 
found building quite active every 
place he went. In Mitchell, while ~ 
was talking to a hardware merchant, 
a builder came in and bought the 
hardware for four houses he was 
erecting. In Clinton and Kincardine, 
he found several houses going up, 
while in Guelph, he was informed that 
in one block alone no fewer than 12 
residences were being built. 


MORE OAKVILLE TRANSFERS. 


Several More Torontonians 
Property in the Town. 

The purchase of Oakville properties 
by Toronto people who propose to 
reside in the town permanently is 
continuing quite briskly. W. H. 


Buy 


Brouse has bought five acres on the 
lakeshore east of the town. 


Alex. 
Mills, barrister, has bought a 
low in Brantford Survey and two 
acres of the Caswell farm for fruit 
growing. R. Baines has purchased 


the Langmuir cottage on the lake 
shore. H. Gunther will erect a 
country home on ten acres of lake- 


shore property bought from John 
Wilson. 


At a special general meeting of the 
shareholders of the Alberta Land 
Company, Limited, it was decided that 
the head office of the company should 
be changed from Calgary to Montreal. 


The Verdun City Council decided 
at a meeting this week, that before a 
special by-law, granting an exemp- 
tion from taxation asd guaranteeing 
the bonds of the Independent Silk 
Company, which proposes to erect a 
factory in Verdun, can be read, the 
company will have to deposit $2,000 
aS an evidence of good faith. 
—— 


GODERICH DRYDOCK AND SHIPBUILDING 
- COMPANY, LIMITED. 
PpuUBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 18th 
day of May, 1917, incorporating David Inglis 
Grant, Mervil MacDonald, Percy Edwin 
Frederick Smily and Bruce Williams, bar- 
risters-at-law, and Newton Carman Shaffer, 
clerk, all of the City of Toronto, in the 
Province of Ontario,’for the following pur- 
poses, viz.:—(a) To build, buy, sell, equip, 
operate, own, lease, and otherwise dispose 
of steamships, steamboats, sailing ships, 
vessels, boats and other property, including 
materials, articles, tools, machinery, appli- 
ances, engines, boilers, tackle, apparel, fur- 
niture and appurtenances necessary or 
proper to be used in business, trade, com- 
merece and navigation; to carry on the busi- 
ness of engaging, receiving, transporting 
and delivering merchandise upon freight or 
for hire between any port or ports; the 
business of owning or chartering vessels 
therefor; the business of operating vessels. 
in such service; the business of contracting 
or arranging for the transportation of mer- 
chandise to or from any such ports. by rail, 
boat or otherwise, or to any inland or 
coast place or places; to enter into con- 
tracts for the carriage of mails, passengers, 
goods and merchandise by any means either 
by its own vessels or by or over the vessels, 
railways or conveyances of others; to 
gather, receive, distribute and deliver goods 
and merchandise, and to carry on a general 
transportation, freight and express bust- 
ness; to employ as ship’s husband and man- 
aging agent of any vessel owned by the 
company, any person, firm or company, 
whether limited or not, and that although 
he or they may not be entitled to any inter- 
est or share in the said vessel in question 
or in the company; to carry on the busi- 
ness of storage, wharfage, warehousing and 
forwarding, and the doing of every act or 
acts, thing or things, incidental or growing 
out of or connected with said business, in- 
cluding the owning, leasing, holding, erect- 
ing and maintaining of docks, bulkheads, 
piers, basins and warehouses; the storage 
of all kinds of goods, wares and merchan- 
dise; the storage and docking of ships, 
steam vessels and boats of every kind and 
description; the loading and unloading 
thereof; the issue of storage and warehouse 
receipts, negotiable and non-negotiable, cov- 
ering all kinds of goods, wares and mer- 
chandise ; the collection and receipt of dock- 
age; wharfage and storage dues and other 
compensation ; the loaning of money on the 
pledge of goods, wares and merchandise and 
other property, or on the pledge of storage, 
dock and warehouse receipts therefor; and 
the advancing of freight, duties, fire and 
marine insurance and liens of every kind 
and nature upon goods, wares and mer- 
heandise received on storage or for the 
purpose of being warehoused; and to carry 
on the business of general contractors for 
the construction. and equipment of public 
and private works, and of engineers; (b) To 
construct, execute, carry out, equip, improve, 
work, develop, administer, manage or con- 
trol public works and conveniences of all 
kinds, which expression (the generality of | 
which is not to be limited in any way by | 
the following) includes tramways, docks, | 
harbors, piers, wharves, canals, reservoirs, 
embankments, irrigations, reclamation, im- 
provement, sewerage, drainage, sanitary, 
water, gas, electric light, telephonic, tele- 
graphic and power supply works, and hotels, 
warehouses, markets, and public buildings 
and all other works or conveniences of pub- 
lic utility; (c) ‘fo manufacture, buy, sell, 
let or hire, trade and deal in bicycles, auto- 
mobiles, motor trucks, motor vehicles and 
engine motors, and vehicles of all kinds 
howsoever operated and the various parts 
thereof and all kinds of motor powers to 
operate the same and all kinds of machinery 
and materials for generating, producing and 
transmitting such motive powers; (d) To 
carry on any other business, whether manu- | 
facturing or otherwise, capable of being | 
conveniently carried on in connection with | 
or ancillary or subsidiary to its business, | 
or calculated directly or indirectly to en- 
hance the value of or render profitable any 
of the company’s property or rights; (e) To 
acquire by purchase, concession, exchange, 
lease or otherwise and to construct, erect, 
operate, hold, maintain and manage all fac- 
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a view to the working 
same; (g) Notwithstanding the provisions 
of section 44 of The Companies Act, to pur- 
chase and acquire and own, hold, sell and 
issue shares, debentures, bonds and other 
securities of any company or corporation, 
and to pay for the same wholly or partly 
in cash, shares, bonds, debentures or other 
securities of the company, and to guarantee 
payment of the princi of or dividends 
and interest on such shares, bonds, deben- 
tures or other securities, and while owners 
of any such shares, bonds, securities or 
other obligations to exercise any and all 
voting powers thereon by its duly appointed 
officers or by gee Bs the same extent as a 
natural person ht or could do, and to 
manage, operate and carry on as a manager 
the franchises, underta and business of 
any company or corporation any of whose 
shares, bonds, debentures or other securi- 
ties are held by the company; (h) To con- 
solidate or amalgamate with any other com- 
pany or corporation having objects alto- 
penne oie 5 ot to those -* the 
co ny, oO acqu y purchase, lease 
or otherwise, the property, franchises, un- 
dertakings, good-will and business of any 
such company or corporation and to asssume 
the liabilities thereof and to apy, for the 
same wholly.or partly in cash, shares, bonds 
or other securities of the company; (i) To 
acquire the good-will, property, rights and 
assets and assume the liabilities of any 
person, firm or company indebted to the 
company or transacting any business similar 
to that conducted by the company, and to 
pay for the same either wholly or partly in 
shares, cash, bonds or securities of the com- 
pany or otherwise; (j) To promote or assist 
in promoting or become a shareholder in any 
subsidiary, allied or other: omene carry: 
ing on or having for its purposes the oper- 
ation of any business altogether or in part 
similar to that of this company, and to 
enter into any arrangement for sharing 
profits, union of interest, joint adventure, 
reciprocal concession or otherwise with such 
person of company, and notwithstanding 
the provisions of section 44 of the said Act 
to take or otherwise acquire shares and se- 
curities of such company and to pay for the 
same wholly or partly in cash, shares, bonds 
or other securities of the company, and to 
hold, sell, re-issue, with or without guar- 
antee of prineipal, interest and dividends, 
or otherwise to deal with the same; (k) To 
sell, lease, or otherwise di of the prop- 
erty, rights, franchises and undertakings of 
the company or any part thereof, for such 
consideration as the company may think 
fit, and in particular for shares, debentures, 
bonds or other securities of any other com- 
pany having objects altogether or in part 
similar to those of the company, notwith- 
standing the provisions of section 44 of the 
said Act; (1) To draw, make, endorse, ac- 
cept, execute and issue promissory notes, 
bills of exchange, bills of lading and other 
negotiable and transferable instruments and 
securities ; (m) To accept in payment of any 
debt due to the company stock, shares, 
bonds, debentures or other securities of any 
company; (n) To invest and deal with the 
moneys of the company not immediately re- 
quired in such securities and in such man- 
ner as may from time to time be determined 
by the directors; (0) To pay all costs, 
charges and expenses incurred or sustained 
in or about the promotion and establishment 
of the company; (p) To adopt such means 
of making known the products of the com- 
pany as may seem expedient and in particu- 
by advertising.in. the press, by circulars, 
by purchase and exhibition of works of art 
or interest, by publication of books and 
periodicals and by granting prizes, rewards 
and donations; (q) To do all or any of the 
above things and all thi authorized by 
the letters patent or supplementary letters 
patent, as principals, agents, contractors or 
otherwise and either alone or in conjunction 
with others; (r) To do all such things as 
are incidental or conducive to the attain- 
ment of the above objects and of the objects 
set out in the letters patent or supplement- 
ary letters patent; (s) To employ brokers, 
commission agents and underwriters for 
that purpose and to provide for the remun- 
eration of any such person or persons ren- 
dering services of any kind to this company ; 
(t) To procure the company to be licensed 
or otherwise recognized in any foreign coun- 
try and to designate persons therein as at- 
torneys or representatives of the company, 
and to give such persons power to represent 
the company in all matters according to the 
laws of such foreign countries and to ac- 
cept service for or on behalf of the company 
of any process or suit; (u) The business or 
purpose of the company is from time to 
time to do any one or more of the acts 
herein set forth, and pay power granted in 
any paragraph hereof shall not limited 
or restricted by reference to or inference 
from the terms of any other paragraph. 
The operations of the company to be car- 
ried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Goderich 
Drydock and Shipbuilding Company, Lim- 
ited,” with a capital stock of one million 
dollars, divided into 10,000 shares of one 
hundred dollars each, and the chief place 
of business of the said company to be at 
the City of Toronto, in the Province of 
Ontario. ; 
Dated at the office of the Secretary of 


State of Canada, this 2lst day of May, 1917. 


THOMAS MULVEY, 
Under-Secretary of State. 
\ 


THE TORONTO CARPET MANUFACTUR- 
ING CO., LTD. 


UBLIC Notice is hereby given that under 
P the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 25th 
day of May, 1917, incorporating Blizabeth 
Knox, Mary Elizabeth Cherrier, te Camp- 
bell, and Eva Levitt, stenographers, Harry 
Gordon Keen, and John Claude Manley 
German, students-at-law and John Francis 
Boland, barrister-at-law, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To manufac- 
ture, buy, sell and otherwise deal in car- 
pets, rugs, yarns, jute, cotton, linen, silk, 
wool and other fabrics, cloths, threads and 
other manufactures, articles and goods 
composed in whole or in part of cotton, jute, 
flax, hemp, silk, wool or other material, to 
buy, grow, prepare and sell the stock and 
raw material for said manufacture and to 
purchase Sr manufacture blocks, spools, 
bobbins, boxes, tickets, labels, wrappers, 
show cards, machines, tools and other ap- 
pliances, artieles or products whatsoever, re- 
quired in and connected with the said busi- 
nesses and trading in, dealing in, selling and 
disposing of the articles purchased or manu- 
factured by the company; to carry on the 
trade or business of manufacturing, pro- 
ducing, adapting, preparing, bu and 
selling and otherwise dealing in woollen and 
worsted goods and other fabrics and to 
manufacture, produce, purchase, adapt, pre- 
pare, use, sell or otherwise deal in any 
materials, articles or things required for, 
in connection with, or incidental to the 
manufacture, use, purchase, sale of or other 
dealings in woollen and worsted goods and 
other fabrics; to manufacture or trade in 
goods wares and merchandise of all kinds; 
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manufacturing otherwise) 
which may seem to the company capable of 
being conveniently caried on in -connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (e) To apply for, purchase or other- 
wise acquire, any patents, drevets d’inven- 
tion, licenses, concessions and the like, con- 
ferring ~ exclusive or non-exclusive, or 
limited right to use, or any secret or other 
information as to any invention which may 
seem capable of béing used for any of the 
purposes of the company, or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights, or information so acquired ; 
(f) To enter into partnership or into any 
arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, 
reciprocal concession or otherwise, with any 
person or company carrying on or engaged 
in or about to a on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in, or 
any business or transaction capable of be- 
ing conducted go as directly or indirectly to 
benefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To enter 
into any arrangements with any govern- 
ment, authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to ob- 
tain from any such government or authori 
any rights, privileges and concessions whic 
the company may think it desirable to ob- 
tain, and to carry out, exercise and comply 
with any such arrangements, rights, privi- 
leges and concessions; (h) To establish and 
support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany (or its predecessors in business) or the 
dependents or connections of such persons, 
and to grant pensions and allowances, and 
to make payments towards insurance, and 
to subscribe or guarantee money for charit- 
able or benevolent objects, or for any ex- 
hibition or for any public, general or use 
ful object; (1) To promote any company or 
companies for the purpose of acquiring all 
or any of the properties, rights and liabili- 
ties of the company, or for any other pur- 
pose, which may seem directly or indirectly 
calculated to benefit the company; (j) To 
purchase, take on lease or in exchange, hire 
or otherwise acquire any personal property 
and any rights or privileges which the com- 
pany may think necessary or convenient for 
the purposes of its business and in particu- 
lar any machinery, plant, stock-in-trade; 
(k) To construct, improve, maintain, work, 
manage, carry out or control any roads, 
ways, branches or sidings, bridges, reser- 
voirs, watercourses, wharves, manufactories, 
warehouses, electric works, shops, stores and 
other works and conveniences which may 
seem calculated directly or indirectly to 
advance the company’s interests, and to 
contribute to, subsidize or otherwise assigt or 
take part in the construction, improvement, 
maintenance, working, management, carry- 
ing out or control thereof; (1) To invest 
and deal with the moneys of the company 
not immediately required in such manner as 
may from time to time be determined; (m) 
To Jend money to customers and others 
having dealings with the company and to 
guarantee the performance of contracts by 
any such persons; (n) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, 
warrants and other negotiable or transfer- 
able instruments; (0) To sell, lease or 
otherwise dispose of the property or under- 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular and nothwith- 
standing the provisions of section 44 of The 
Companies Act, for shares, debentures or 
securities of any other partnership, associa- 
tion, company having objects altogether or 
in part similar to those of the company; 
(p) To apply for, secure, acquire by assign- 
ment, transfer, purchase, or otherwise, and 
to exercise, carry out and enjoy any char- 
ter, license, power, authority, franchise, 
concession, rights or privilege, which any 
government or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and 
to appropriate any of the company’s shares, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; (q) To 
procure the company to be registered, li- 
censed or otherwise recognized in foreign 
country and to designate and appoint per- 
sons therein as attorneys or representatives 
of the company with full power to represent 
the company in all matters according to the 
law of such foreign country, and to accept 
service for and on behalf of the company of 
any process or suit; (r) To raise and assist 
in raising money for, and to aid, by way 
of bonus, loan, promise, endorsement, guar- 
antee of bonds, debentures or other securi- 
ties or otherwise, any other company or 
corporation and to guarantee the perform- 
ance of contracts by any such, company, 
corporation, or by any other person or per- 
sons with whom the company may have 
business relations; (s) To adopt such means 
of making known the products of the com- 
pany as may seem expedient, and in partic- 
ular by advertising in the press, by circu- 
lars, by purchase and exhibition of works 
of art or interest, by publication of books 
and periodicals and by granting prizes, re- 
wards and donations; (t) To sell, improve, 
manage, develop, exchange, lease, dispose 
of, turn to account or otherwise deal with 
all or any part of the property and rights 
of the company; (u) Notwithstanding the 
provisions of section 44 of The Companies 
Act, to subscribe for, purchase, assume lia- 
bility under, acquire, hold, sell, exchange, 
dispose of or otherwise deal in or contract 
with reference to bonds, debentures, stocks 
or other securities or obligations or any 
estate or interest therein; and to apply or 
to accept in whole or in part as considera- 
tion or satisfaction or security for any con- 
tract, indebtedness or obligation to or of the 
company, property obligations, shares and 
securities of any kind at such valuation and 
upon such terms as may be agreed upon; 
and to apply or to accept as security for any 
indebtedness to the company mortgages of 
land or chattels upon such terms as may be 
agreed upon; (v) To issue the stock, bonds, 
debentures or other securities of the com- 
pany in payment in whole or in part of any 
of the foregoing; (w) To do any and all 


things set forth as its objects as principal, | 


agent, contractor or otherwise, and to carry 
out any or all of the foregoing objécts as 
principals, agents, sub-contractors or other- 
wise, and by and through trustees, agents, 
sub-contractors or otherwise, and alone or 
jointly with any other corporation, associ- 
ation, firm or person, and to do all and 
everything necessary or incidental for the 
accomplishment of any of the purposes or 
the attainment of any one or more of the 
objects herein enumerated or incidental to 
the powers herein named, or which shall at 
any time be necessary or incidental for the 
protection or benefit of the corporation ; 
(x) The objects specified in each paragraph 
hereof shall, except where otherwise ex- 
ressed in such paragraph, be in no wise 
mited or restricted by reference to or in- 
ference from the terms of any other pera- 
graph or the name of the company; (y) 
A to do all such other things as are 
cidental or conducive to the attainment o: 
the above objects or any of them. 
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office of the Secretary of 

State of Canada, this 30th day ef May, 1917. 
THOMAS MULVEY, 

Under-Secretary of State. 


MACDONELL & BOLAND, 
2 Toronto St., Toronto, 
Solicitors for Applicants. 


ARCHIBALD & HOLMES, LIMITED. 
PUBLic Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters . patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 18th day of May, 1917, incorporati 
George Hughes Archibald and Archibal 
Rettie Holmes, civil engineers, James Kes- 
ter Archibald and Florence Blair Holmes, 
married women, and Hollis Hoare, bookkeep- 
er, all of the City of Toronto, in the Prov- 
ince of Ontario, for the following purposes, 
viz. :—(a) To acquire and take over as a 
~~ concern the buainess now carried on 
at the City of Toronto, in the County of 
York, under the style and firm of Archibald 
& Holmes, and all or any of the assets 
and liabilities of that business and the good 
will thereof, and of the individual members 
of the said firm, and all the rights and 
contracts uow held by them subject to the 
obilgations (if any) affecting the same, and 
to pay for the same in paid-up shares of this 
company; (b) To carry on the business of 
general contractors for the construction. 
erection, repair and alteration of public and 
private works, and of engineers; to con- 
struct, design, execute, carry out, equip, 
improve, work, develop, adminster, manage, 
or control public or private works and con- 
veniences of all kinds, which expression in- 
cludes for greater certainty (the epumera- 
tion of which ig not to restrict in any way 
the generality of the foregoing) railways, 
tramways, decks, harbors, pliers, wharves, 
canals, reservoirs, embankments, irrigations, 
mills, factories, smelting works, furnaces, 
mines, coke ovens, quarries, reclamation im- 
provements, sewerage, drainage, water, 
water power, gas, gas power, steam power, 
electric light, telephonic and telegraphic 
and power supply works, contracts for rail- 
road works, warehouses, elevators, car and 
boat dumpers and all other structures for 
the handling of coal, ore, grain and other 
materials, markets and public and private 
buildings and all other works of public or 
private utility; to carry on all or any of 
the business of manufacturers of and deal- 
ers in tools, implements and machinery of 
all kinds, iron founders, metal workers, boll- 
er workers, smiths, machinists, iron and 
steel converters, miners, quarrymen, colliery 
proprietors, manufacturers of and dealers 
in brick, tile, pine, terra cotta and artificial 
stone, sawmill proprietors, wood workers, 
lumber merchants, and owners of and deal- 
ers in timber lands, limits and leases, paint- 
ers, decorators, gasfitters, gasmakers, ship- 
owners, shipbuilders, aeroplane builders, car- 
riers, teamsters, general merchants and deal- 
ers in merchandise generally, exporters and 
importers, warehousemen,: storekeepers. 
grain merchants, manufacturers of an 
dealers in rolling stock, hardware and con- 
tractors’ supplies and building material of 
ail kinds, and to carry on the business of 
builders and designers; provided, however, 
that this clause shall not be deémed to 
authorize the company to carry on the busi- 
nesses of the construction and operation of 
railways or of telegraph or telephone lines} 
(c) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable 
of being conveniently carried on in con- 
nection with its business or calculated di- 
rectly or indirectly to enhance the value of 
or render profitable any of the company’s 
property or rights; (d) To acquire or un- 
dertake the whole or any part of the busi- 
ness, property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the Company; (e) To apply for, 
purchase or otherwise acquire any patents, 
licenses, concessions, and the like, confer- 
ring any exclusive or non-exclusive or limit- 
ed right to use, or any secret or other in- 
formation as to any invention which may 
seem capable of being used for any of the 
purposes of the company or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, exercise, develop .or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; 
(f) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person or company carrying on or engaged 
in any business or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction cap- 
able of being conducted so as directly or in- 
directly to benefit the company, and to lend 
money to, guarantee the contracts of, or 
otherwise assist any such person or com- 
pany, and to take or acquire shares and 
securities of any such company, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To enter 
into any arrangements with any authori- 
ties, municipal, local or otherwise that may 
seem conducive to the company’s objects or 
any of them, and to obtain from any such 
authority any rights, privileges and conces- 
sions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, 
rights, privileges and concessions; (h) To 
take or otherwise acquire and hold shares 
in any other company having objects alto- 
gether or in part similar to those of the 
company, or carrying on any business cap- 
able of being conducted so as directly or 
indirectly to benefit the company; (i) To 
Promote any company or companies for the 
purpose of acquiring all or any of the prop- 
erty and liabilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the com- 


| pany (j) To purchase, take on lease or in 


exchange, hire or otherwise acquire any 
personal property and any rights or privil- 
eges which the company may think neces- 


| sary or convenient for the purposes of its 
| business and in particular any machinery, 


plant and stock-in-trade; (k) To lend money 
to customers and others having dealings 
with the company and to guarantee the per- 
formance of contracts by any such persons; 
(1) To draw, make, accept, endorse, exe- 
cute and issue promissory notes, bills of ex- 
change, bills of lading, warrants and other 
negotiable or transferable instruments; (m) 
To sell or dispose of the undertaking of the 
company or any part thereof for such con- 
sideration as the company may think fit, 
and in particular for shares, debentures, or 
securities of any other company having 
objects altogether or in part similar to 
those of the company; (n) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property and rights of 
the company; (0) To do all or any of the 
above things as principal, agents, contrac- 
tors, or otherwise, and either alone or in 
cenjunction with others; (p) To do all such 
other things as are incidental or conducive 
to the attainment of the above objects and 
of the ob set out in the letters patent 
and supplementary letters patent. e@ op- 
erations of the company to be carried on 
oeughont the Dominion of Canada and 
elsewhere, by the name of “Archibald & 
Holmes, Limited,” with a capital stock of 
fifty thousand dollars, divided into 500 
shares of one hundred dollars each, and the 
chief place of business of the said company 
be Oe St the City of Toronto, In the Province 
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HeadjOfficesland Nine Branches in Toronto 


8-10 King Street) West'Head Office ‘and Toronto Branch 


78 Church Street Cor. Bloor West and Bathurst 
Cor. Queen East and Ontario Cor. Queen West and Bathurst 
236 Broadview, Cor. Wilton Ave. 
1871 Dundas St., Cor. High Park Ave. 
1220 Yonge St. Subway, Cor. Alcorn Ave. 
Borden Military Camp 


When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 

Whether you have little or much, make a will—and make it NOW. 

Our booklet, “I Give, Devise and Bequeath,” may be obtained at our office or 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO , 
HENRY F. GOODERHAM., President 4J.M.McWHINNEY, General Manager 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING . . OTTAWA 


Factory at wide 


Ask for our thirty-two page catalogue. 


The Weyburn Secunity Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, . WEYBURN, SASK. 
NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Merg- 
ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8S. E. 
Oscarson, White Rock, 8.D.; Chas. A. Johnson, Weyburn, Sask.; H. 

O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


Enjoy Your Vacation 


No matter where you go a pleasant journey 
is half the battle. 


Round Trip Summer Tourist Fares and Convenient Summer 
Train Service are now in effect to 


THE PACIFIC COAST THE ROCKY MOUNTAINS 
JASPER PARK MOUNT ROBSON PARK 
QUETICO PARK NIPIGEON FOREST 
ALGONQUIN PARK RESERVE 
RIDEAU LAKES - MUSKOKA LAKES | 
LAURENTIDE PARK 


Through Tickets, Reservations, Literature and Information on 
application to General Passenger Dept., Montreal, Que.; Toronto, 
Ont.; Winnipeg, Man. 


CANADIAN NORTHERN ALL THE WAY 


ALLOWANCE FOR 
DEPRECIATION < 
BY CITY DAIRY|= 


Increase’ of $24,000 in Re- 
serves Shown in Balance 
; Sheet. 


NET PROFITS VERY SMALL 


Figures Brought Down Showed Only 
2.57 Per Cent. on Preferred Stock 
—Surplus Was Considerably 


Reduced. 


Altheugh the net profits of the City 
Dairy Company for the year 1916 
only amounted to $18,018, or not quite 
half the amount paid out on the three 
quarterly preferred dividends distri- 
buted, there are indications on analysis 
of the balance sheet that the best has 
not been shown and that there were 
substantial allowances made for depre- 
ciation before the profits were brought 


‘|down. In any event, the showing was 


hardly a surprise in view of the de- 
velopments which had taken place in 
the market~for the company’s stock. 
When, some months ago, the common, 
which had a range of 100 to 89 in 
1916, dropped to around 30, it was gen- 
erally accepted that the prevailing 
conditions, with increased cost of pro- 
ducts and difficulties in getting sup- 
plies, had played havoc with the earn- 
ings. In fact, it is stated by the pre- 
sident, C. B. McNaught, in his report, 
that during the latter part of the year 
operations were conducted with a 
small loss. In this connection, how- 
ever, he reports an improvement with 
the first five months of the current 
year showing a fair profit. 

That a better showing might have 
been made had the earnings been 


brought down prior to appropriations | ¢ 


for depreciation, etc., being made, is 
indicated .by the following compara- 
tive figures from the balance sheets 
of 1916, 1915, and 1914:— 

1916 1915 1914 
General Reserve. .$20,000 $20,000 $20,000 
Soldier employees. 820 2,247 4,900 


Depreciation 0 
Special reserve . 6,567 18,568 


It will thus be noted that while 
there was nothing allowed for depre- 
ciation or special reserves in 1914, 
there was $18,568 in 1915, and in 1916 
a total of $42,576—an increase of $24,- 
000. The obvious conclusion is that 
this amount was provided from earn- 
ings. 

Profits Compared. 

Compared with 1915, the profits of 
$18,018 stand against $101,647, while 
for the preceding year the amount was 
$118,955. Three of the quarterly pay- 
ments on the preferred stock took 


$36,750, and 4 per cent. on the com-. 


mon $22,580. Thus, the surplus 
brought forward of $90,271 was re- 
duced to $48,959. The earnings on 
the preferred were at the rate of 2.57 
per cent. Following are comparisons: 

1916 1915 1914 
.$ 18,018 $101,647 $118,955 

90,271 82,791 64,261 


$108,289 $184,438 $183,216 
36,750 49,000 49,000 
22,580 45,166 45,175 

6,250 


$ 48,959 $ 90,272 $ 82,791 


Net profits... 
Bal. for’d 


Pref. Div. 
Com. Div. 
Red Cross, etc. 


Surplus 


Indicated earnings: 

On pref. div. 2.57 14.52% 16.99% 

On com, div. - 9.82% 12.38% 

Under the circumstances, the policy 
of the company in discontinuing divi- 
dends needs no further explanation. 
The net results of the year as the re- 
sult of the payments made was to re- 
duce the surplus of profit and loss by 
$41,312. Also, there is ample justifi- 
cation for the policy adopted at the 


+beginning of the year when the man- 


agement was changed. In connection 
with this change little comment is 
made in the report further than this 
statement that important operating 
economies have been introduced and 
that as a result a material improve- 
ment may reasonably be expected in 
the results for the current year. Here 
it may also be stated that the smaller 
earnings during 1916 were not due to 
any falling off in: business—the vol- 
ume of trade actually showing a ma- 
terial increase—but was the result of 
scarcity of supply and abnormal prices 
which cut the profits to the minimum. 

The balance sheet shows a more ex- 
tended position, bank advances having 
increased from $35,000 to $100,000, 
and accounts payable from $108,995 to 
$141,946. 


I. H. C. WAR ORDERS. 


Takes Government Order for Army 
Supply Wagons. 

International Harvester has aban- 
doned jts former policy of not accept- 
ing war contracts, and is now filling 
an order for the United States Gov- 
ernment for army supply wagons. Sec- 
retary Ranney said: “The Harvester 
Compang has had no information from 
its German organization since state of 
war was declared by the United 
States. Prior to that declaration 
while the ited States remained 
neutral we declined to accept any and 
all orders for war material and sup- 


ka. New, Savon: the situstion ; is 
entirely changed. While it is not true 
that we have accepted contracts for! 
— auto oe it is true we 
ve accepted and are filling an order 
from the United States Government 
for army escort wagons. Furthermore, 
we stand ready to make any war sup- 
plies that the United States Govern- 
ment may require, within the ability 
and capacity of our plants.” 


AMALGAMATION OF WEST- 
ERN LAND COMPANIES 


Further Particulars of United Pro- 
ject to Further Develop Irrigation 
Scheme. 

Further details of the proposal to 
merge the interests of the Alberta 
Land Company, the Southern Alberta 
Land Company and the Canadian 
Wheat Lands, which was summarized 
in these columns last week, are now 
available. Advices from England in- 
dicate that the project is well regard- 
ed over there. The amalgamating con- 
cern is to be called the Canada Land 
Corporation and is to have a share 
capital of £2,250,000 in £1 shares and 
is to create £445,000 six per cent. de- 
benture stock. Some of the Shares 
are to be allotted fully paid and the 
others will have a liability of 4s per 
share. The scheme of distribution 
among the three merged companies is 
understood to be as follows:— 
Alberta Land— New Company 

Shares Shares 6% Deb. Stk. 

$1,500,000 £ 210,000 

(£300,000) (Liab. £30,000) 


5% Deb. stk. 
£ 200,000 100,000 £100,000 
£410,000 


500,000 
Southern Alberta— 
Shares 
£ 700,000 £ 875,000 

(Liab. £175,000) 
5% Deb. stk. 


690,000 345,000 
6% Deb. ‘stk. 
250,000 


250,000 
£1,640,000 £1,795,000 
anadian Wheat— 

Shares 


£400,000 
£2,540,000 


345,000 


£300,000 


£2,080,000 £445,000 
(Liab. £205,000) 

£2,525,000 

The Alberta Land gets £410,000 in 
shares and debenture stock for its 
£500,000 shares and debenture stock, 
but deducting the liability on the 
partly. paid shares the net scrip al- 
lotment is £380,000, representing a 
discount of 24 per cent. The Southern 
Alberta is to receive £1,795,000 for its 
£1,640,000, or in net £1,620,000, or a 
discount of about 1% per cent., but, 
of course, this concern has by far 
the most important assets, and the 
obligations of the other concerns to it 
are to be cancelled. The Canadian 
Wheat Lands gets £300,000 for the 
£300,000 of its capital not held by the 
Southern Alberta. It is stated that 
the financial details of the scheme 
have been underwritten by a power- 
ful syndicate and that the Treasury 
has sanctioned the issue of the new 
capital, but has stipulated that of the 
4s liability on the shares allotted part- 
ly paid only 1s shall be called up dur- 
ing the period of the war. 

History of the Companies 

The Southern Alberta Land Com- 
pany was formed in 1906 and acquir- 
ed 442,000 acres, part of which it has 
been improving by an extensive irri- 
gation scheme. The authorized share 
capital is £1,000,000, of which £700,- 
000 has been issued, and there is also 
outstanding £940,000 five and six per 
cent. debenture stock. In 1911 it float- 
ed the Canadian Wheat Lands. The 
Southern Alberta paid a dividend of 
10 per cent. for 1911 and has been in 
the receiver’s hands since 1914. The 
last accounts presented were for 1913 
and showed a debit at profit and loss 
of £04,500, which it was estimated as 
at 30th April, 1914, had increased to 
£68,500. The Canadian Wheat Lands, 
which owns 54,000 acres, has an au- 
thorized capital of £500,000, of which 
£400,000 has been issued. On £250,000 
of this the Southern Alberta guaran- 
teed 5 per cent. per annum for 1911 
and 1912 and on £400,000 the same 
rate for 1913 and the three following 
years. Down to the end of 1915 there 
was an excess of expenditure over 
revenue of £52,000, which has been 
treated as a capital charge under the 
heading of general development and 
organization. No dividend has ever 
been earned and none has been paid, 
except that received for two years 
under the guarantee. 

The Alberta Land Company is the 
Canadian, and not the English, con- 
cern of that name, and was formed in 
1909 and reconstructed in 1911. It 
has an authorized and issued share 
capital of $1,500,000 and £200,000 five 
per cent. debenture stock has also 
been placed. It holds 89,000 acres, 
which the Southern Alberta under- 
took to irrigate. No dividend has ever 
been paid, and in 1915 a receiver was 
appointed to take charge of the pro- 
perty. The ambitious irrigation plans 
of the Southern Alberta did not work 
out as smoothly as was expected, and 
hitches and delays greatly increased 
the cost. Then the finance of the 
companies was mixed up with that of 
the Canadian Agency and Chaplin, 
Milne, Grenfell and Co., and when 
these firms came to grief. cash re- 


sources largely disappeared. 


NEW COMPANIES’ 
‘ACT OPPOSED 
BY.STATE DEPT 


New Bill For Amendments 
Replaces the Proposed 
Measure. 


FOR IMMEDIATE ACTION 


Measure Has Been Introduced in the 
Senate, And Will be Proceeded 
With on Government 


Programme. 


The new Companies Act introduced 
by A. K. Maclean, of Halifax, will not 
lik be proceeded with this session, 

s THE POST’S Ottawa corres- 
pondent. If it is it will be opposed by 
the State Department, which objects 
to many of its features. However, it 
is the intention still to have a new 
Companies Act placed ‘on the statute 
book. ‘A bill has been introduced in 
the Senate by Senator Domville. 
Amendments suggested by the State 
Department have been accepted by 
him and it is the present intention to 
have the Bill proceeded with as a gov- 
ernment measure. 

The present Companies Act pro- 
vides only for incorporation of busi- 
ness concerns. Corporations or asso- 
ciations for national, philanthropic, or 


similar purposes must apply to Parlia- 
ment for a special Act. This is object- 
ed to on the ground of expense, delay 
and inexpediency, taking up the time 
of Parliament with trivial matters. 
Under the proposed new law to which 
the State Department has given its 
assent such corporations and associa- 
tions may be created by letters patent. 

On account of the Act being drawn 
mainly for the purposes of companies 
with share capital it is necessary to 
provide a different method of manage- 
ment, and for some method of public 
control. This control is exercised by 
requiring the applicants to submit with 
the application the by-laws regulating 
the affairs of the proposed corpora- 
tion or association, and also by pro- 
viding that any change in these by- 
laws must be subject to the approval 
of the Secretary of State. A new sec- 
tion authorizes the issue of shares 
without a nominal or par value. Its 
object is to prevent the implied re- 
presentation that a share of the com- 
pany that will pay a nominal value of 
$100 is in fact worth $100. It is sug- 
gested that this method of issuing 
share certificates would prevent stock 
watering and over-capitalization. The 
plan was first adopted in New York 
State, and the provisions of the New 
York law have been accepted with ver- 
bal changes. Similar provisions have 
been adopted by several of the States 
of the United States. 
applications have been made to the 
department for the formation of com- 
panies without a par value of shares; 
and the amendment is brought for- 
ward to meet such business demands. 

An amendment has been introduced 
compelling companies which offer their 
shares to the public to file a prospectus 
disclosing the exact state of the com- 
pany’s affairs, making the directors re- 
sponsible for damages for any mis- 
statement. There is a section intend- 
ed to prevent the unauthorized use of 
names as directors of companies in 
prospectuses. 


Rights of Shareholders. 

There is no provision in the Com- 
panies Act as it at present stands 
under which a shareholder can demand 
a copy of the balance sheet and finan- 
cial statement of the company’s affairs. 
In fact a company under the Act is not 
bound to hold an annual meeting. 
Neither is it required to make an an- 
nual audit or to report the state of its 
affairs to the shareholders. 

New sections of the bill provide for 
an annual meeting, an annual audit, 
and a report to the shareholders. The 
sections on this subject are taken with 
slight change from the Imperial Com- 
panies Act, 1908. 


The provisions of the Imperial Com- 
panies Act respecting returns Have 
been modified by not requiring a list of 
shareholders or a financial statement. 


NEW FACTORY FOR HALIFAX. 

L’Air Liquid Society, of Montreal, Has 
Completed Arrangements to - 
Establish Branch. 

A branch factory is to be estab- 
lished at Halifax by the L’Air Liquid 
Society, the Canadian headquarters of 
which are at Montreal, where the com- 
pany has a large factory. Negotiations 
for the purchase of a lot have been 
completed by Charles Royer, the ‘gen- 
eral manager, who is in Halifax this 
week. The factory will be located in 
the visinity of the Cotton Factory sid- 
ing, and will be 100 x 50. The com- 
pany will manufacture acetylene cut- 
ting and welding machines, and will 
oie about twenty hands at the 
start. 


A number of|* 


MONEY 
‘WOULD 
GROW 


“By investing in Safe Securities 
yielding from 614% to 7147 


Particulars on Request. 


Gamphell, Thompson & Co. 


CANADALIFEBLDG., TORONTO 


$10,000 


ONTARIO 
GOVERNMENT 


4% BONDS 
Price to Yield 5.40 


Write for information. 


C.H. BURGESS & CO. 


TORONTO 
Canada 


Traders Bank 
Building 


Anglo-French War 


Loan 
5% Bonds, Due 15th Oct., 1920 


Interest payable half-yearly. Principal 
and interest free from any present or 
future British or French taxes. 


PRICE TO YIELD 7% 
Send for Circular, 


MacDonald, Bullock & Company 


84 Bay St., Phone Adel. 1700, Toronto 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments 


Hamilton, Canaad 


Merchants 
Bank Building 
We Solicit enquiries from Trust Com- 
panies, Executé6rs, Estates desir- 
ing to sell 
UNLISTED SECURITIES 


A. J. PATTISON, JR., & CO. 
86 King St. W. Torento 


Dominion of Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 
or sale of these Bonds. 


F. H. Deacon & Co. 


Médmbers Toronto Stock Exchange 


INVESTMENTS 


_ ‘97 Bay Street 
Toronto - { 


Canada 


BRADSTREET’S 


Offices Throughout the Civilized 
We Present a Record— 
Not a Prospectus. 


* Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 





